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ft • <^VERNMENT-‘=AND 

INDUSTRY are bonfaitflfeM talks 
with Japanese industrialists in 
>.; explosion in which a three- London this week wiR.befa Atop 
: Provisional IRA bombing towards resolving difficulties in 
'■ ■ : ;. -dled in Saturday aighfs trade relations. „- 

i’is on a Belfast gasworks : - The 21-man Japanese delega- 
< - V havo 1«I in tbo HAsfnuv ti on will meet CBI leadeJOLto-day 
..O' JSL^ffSE '«* will have talks tomorrow 

-'■ !* “ “ Uge of tie city with m James Callaghan Mr. 
- -:: v the fire spread along a net- Denis Healey, the Chafiedlor, 
rof underground mains, the and Mr. Edmund DeD;- Trade 
~ ■ '•; ?.y said yesterday, i; Secretary. Mr. Dell is ejected 


To\ s 


one Ul piCOCUL 1 C VC I, UHJlfH.Sinioi 

;e three or four bombs, take more British goods.-' Back 
hiog 5 to lO lba each, ex- Page . V.:Sv;-l- 

sd prematurely; as jit vas . ' ■ _■*' 

b planted at a gasometer. ® BRITISH A1BCRA1T jClffpora- 

r-. .. % provisional IRA claimed noa ; hopes to sen a- modified 
' ** the bombs' were 1 intended for version of the BAC Ooe^even 
'srmyposL - 10 thr** Japanese domestic air- 

' -utbelrish Repuhlic six men ia eo-operatidp-;.-; with 

■«: v^j , reported to* , lave 1 , been Japanese aircraft manufacturers, 
-v ' -jibed in connection with the Fa ee 4 

r ' : • ITALIAN poHtfed.^toan- 

' f ° Ur cial authorities fear diawhe-lira 

z ;• ‘■J iiain Cosgrave, mOk may c l on,e under ronewd pres- 
••' :;/ : -.&vioiSea mourners escort- «uw thin week after tteHftmg of 
• : - • - ® policeman’s coffin through 10 per cent surcharge on 
l' 4 ^ JSeets- of thp. Irish- prison £*? lg P currency . purchases, 
itbf Po^^Mm Page 9 



annual rate of 27% 


BY MICHAEL BLANDEN 


THE MONEY supply was grow- It is recognised that the U.K. A similar targe increase was bated to an increase in its 
ing at a rate of about 27 per will have to stick closely to the seen in the narrow definition of reserve assets, which in turn 
cent, a year during the three- 32 per cent, guideline laid down the money stock iMl). which providet h e basis lor further 
month period to mid-September, by Mr. Denis Healey. Chancellor covers ‘only notes and coin in growth of deposits, 
using the wider measure (M3) of the Exchequer, in July in circulation and U.K. private sec- tota i. sterling lending by 

on which attention is normally order to satisfy the International for sterling sight deposits. the banks to the public sector 

concentrated. Monetary' Fund’s conditions for Thi9, measure rose by £348m. rose by £529m. tor about £450m. 

This was more than double the granting the U.K. application for during tbe month, including a after seasonal adjustment) in- 
12 per cent, expansion rate ex- a 5? ? bn - slaj,d by credit. large increase of £237m. in eluding a large amount to local 

This will mean holding the inte rest-bearing sight deposits. authorities, 
growth to a very low level for After seasonal adjustment, the At the same time, the banking 
The further sharp increase In witb ^ntrni* nwr l«? ase w ^ equiva,ent l°- about system saw a renewed increase 

September explains tbe emcr* _ Jlljf c ,^?i e a n H° rh^ r^ia w £ ^ x5ra -- or ~ 3 p t r “."V* bn "S ln ^ in sterling lending to tbe U.K. 
gency measures taken by the supp *-, and £be . related the rise in the latest three private sector of £lR7m., or about 

Government to bring the money 01001115 t0 *- per cent £460m. after seasonal adjust- 

stock under control and to re- pect ** e jjCQwed next year, ^ xc jyj measure of money menL 

Editorial comment Page 10 stock takes in Ml. and includes Tbe* M3 measure also included 

Table Back Page domestic time deposits with the for the third month running a 

I banks, public sector deposits large rise in U.K. residents’ 


pected during the current finan- 
cial year as a whole. 


U.K.’a 

the 


foreign 

exchange 


assure the 
creditors and 
markets. 

The jump in the Bank of 
England’s Minimum Lending 
Rate from 13 to IS per cent, and 


-"'?^of Pprtlaolse. 

:? S1cahs reject 
: s “ Tilthminlsters 


CBI will unv6frtM£.week its 
.“Road to Recovery'*’ .policy 
document, which is beHeved 10 
urge public spending - cuts, a 
.. . , changed tax structured and a 

~.ja dear reference to sugges- diversion of resources V to 
" W -by. ’ilriVlwi Smith. Prime industry. Page 6 : . 

"_tfster of. Rhodesia, that his 


- • .^Horne Aff^rs Ministers in Row threatens 


< - ^amcil of jstath during transi- — , _ 

Concorde ptens 


-^ Tanzania together with ft DISPUTE over senkar -piJols 
-jdeaah- rationalist leaders -demands, for company tars has 
etfng jAL Lusaka, rejected batted ; «U training. >ef -fature 
rblishtnetit of jsuch a council Concorde crews an^i -could 


je 5 ^ 

:: itore. jPage.ip . . . \ 

sbanon peace 
jmmit opens 


jeopardise British t ., AJjfears 
plans te hegm^eupers^C'fshts 
to- New; York .and 
next yesu*. Page 29 




: ft. EEC PROPOSALS for Bnan^ 
:: fdi ■. . Arabian. • -Kuwaiti. . oing and controlling Western 

• -HJitiin,. Syrian. Lebanese and Europe’s-, aerospace industry 
: : ■ *$tine Liberation Organisa- have: been rejected by a House 

>• g ; leaders opened talks in of Lords select committee. Page 
. __^iQl Saudi Arabia, yesterday, 6 ■ 

at ending the civil war in • • . , .■ *.• 

- andn and achieving a settle- ft CHRYSLER-will recruit about 
‘-'fit Trom Beirut it was 1,700 men for its Linwood 
. -. iiitedU that'six Syrian fighter factory in Scotland by January 
"craft made low jeve-1 runs 30, as- the- plant prepar.es for the 
^ *aie city and. were engaged laiinehingvof a new model in the 
jT . : ; Tatestmian and Left-wing spring. Page 29 

.• -fe®* tee. Rack Page .;.. ® p A y DIFFERENTIALS in the 

lufSOn Drobe engineering industry^ have been 

: : eroded so badly that sorely- 

_ ,- jt. Michael Foot, Leader of tbe seeded craftsmen are taking on 

• j. '.' imons, is expeeted to be asked ■ u^kiUed work or goiDg abroad, 

• "jfecide whether Parliamentary 1 according to Mr. Gerry Eastwood, 
Ton . should he taken to deal secretary of tbe Patternmakers 
■hThe relationships between aixi Allied Craftsmen’s Associa- 
ee. MPs and the jailed, archi- tiem. Page 29 
L:Jir. John Poulson- ‘ Back • 

.CrT- . •••-•._ V ft ENERGY SECRETARY, Mr- 

r Anthony^ Wedgwood Bean, has 

’[CatFon OTTer made it clear that he will post- 
i»i,«.c*»M P(ine. a decision on the fast 
breeder nuclear reactor pro- 
a^ow/Erfuwfioii. Mims- graniine uoti i after public 
ih* an open: letter debate. Pace 6 

Lj.CallagSan. Prune -Minis- a «B aie * ^ • 

C offered a non-politicaV^ . jfejjxSTOWE port was 
itional ^programme. ■ nx . press ®d by the British Transport 
ip to^due r to sp«qc m Dotiks Board to raise charges and 
-today -o®.- the nations in 9 hw tn hisrifv the 

ion system. Page 8 



profits in a bid to justify Hie 
cost of the State takeover,' 
faVfc f- 1 aecora&E - to- ' Mr. Michael 

liasn aown . Heseltine, Tory industry spokes- 

tVsbvlet . cosmonauts were man. Page 29 
®d- after -splashing 'down in-.-- ‘ 

S h£ ^ n th ,a, SeS“ so^Si Talisman may 

Miecraft to an orbiting Salyut 1 j • 

joratory. No return Uig Soviet ahpari 

ice crew has hitherto .landed . 

; water. -ft . STOCK EXCHANGE has 

i . already spent nearly half of the 

.^ : iOSCOW VISlt / - estimated £X5.7m. cost ' of the 
■ :Ae ' Rriti«th officers from the Talisman scheme for computer- 

- - - : -Soy "Sta^ College . flew to Mos- ised deaI r ^5f I i? , ha^™ck S 

. :-’>W fortire first -such Official makes the prospect of backtrack- 

■' -sit -to the Soviet Union, since mg^ on the mor f_5^j 

saB^.B^S-WU-TSS 1 

' - the Soviet Defence Ministry. 

; . :: ; /rlefiy- -- " paffe; , ' 7 

'J ir- 'enb blast in a crowded Buenos ft ACCOUNTANCY; professfon 
ires Army .officers.. club cinema must re-establish public credl-. 
■Winded- at least 38 people. '. bility by - adopting -a- united ap- 
• • ' tve Aslans were being ones- proach to the proposed new 

m ssa s«s®i» 



legal immigrant operation. ... lands committee. 

(prin force winds caused post- + COMPLAINT against Mr. 
anement of Natioad -Dinghy r har ies R. Plummer has^neen 
fcaip Championships on Lake lodged with the disciplinary 
\ I /assenthwaite, Cumbria.- . co mmi ttee of the- Institute ■ of 1 
{U\k John Stratton, FMC president, ftorttrad Aowtep-rf s^| 
as died in Sussex, He was 70. land J>y Jhe Institute presioenLJ 
/bitnary Page 6 - • . Back Page 
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the figures suggest that there and domestic deposits in other deposits in foreign currency, of 
may not be much opportunity to currencies than sterling. £290m„ of which about £90m. 

relax the squeeze on the banks i*h e major contributing factor rcfle cts their increased value in 
the further call of some £700m. to the near future. during the September period sorting ^ a result of the depre- 

of special deposits announced the The Government will need to was the deficit of the public ciation of the pound, 

week before Iasi were a direct maintain large sales of gilt- sector, which, with little demand A substantial unprovement in 
response to the preliminary In- edged stocks unless new moves from the market for gilt-edged lbe ngures should be seen w hen 

dications that monetary expan- are undertaken to reduce the securities, had to be financed the figures for the current month 


sion was out of hand in this public sector borrowing require- through the banks, 
period. 

To-day’s figures show that the 


—for which the make-up day is 


merit. 


Tto h« ihe effect or tccre.s- 


mid-September 



the renewal of substantial gilt- bank private sector, was the main supply, 
edged sales will have helped tn reason for the rapid growth in The Government received 
cut the growth of the monetary money supply in the three some funds as a result of support 
aggregates in tbe current bank- months to September. operations for ibe pound, which 


cent call announced in Septem 
ber. There bas also been a 
strong revival of gilt-edged sales. 
The figures look rather less 


lyiiuw iu uc i . pun<iuvi» » ui fiuonu, »uiui ■ :r 

In the month to mid-Sepicmbor have the effect of bringing ster- alarmuit ’ ‘ f oe T rt 

lr.no tho mono,, cln,.L- nB linrf in thmimh iho Vvrhf.no- year US » Whole. IlJ the 12 


ins month. . 

But the latest figures under- alone, the money stock on the ling in through the Exchange year ,. , . . M o 

line just how little room for wider definition (M3) rose by Equatisation Account and help to mombs to mm-uepiemoer, »a 
manoeuvre tbe authorities have £886m. restrain the growth of M3. 5 ose J 5 y JUSl pGr 

This was equivalent to just But a sizeable central Govern- tor by some IlJ per cent it 
over £Ibn. after seasonal ment borrowing requirement led valuation changes m foreign cur- 
adjustments, or 2.4 per cent, to another rise in the amount of rency deposits resulting from the 
and brought the increase over Treasury bill.? outstanding. faH in sterling are ignored) 

the latest three-month period to . Most of this was taken up by while Ml went up about 15i per 
over 6 per cent. the banking system and contri- cent. 


over the rest of the year. . 

In the first six months of the 
financial year, from April to 
September, the money stock on 
the wider definition has already 
risen by over 81 per cent 


Long-term credits proposal 
for U.K. still tentative 


BY SAMUEL BRITTAN 


the Central Banks have 
repaid tbe $1.6bn. which 
has so far borrowed. 


MR. JAMES CALLAGHAN has were unusually private and tbe ’week-end of. November 7-8. after 
Indicated his interest in long- informal for this type of occa- when the leading Central Bank been 
term international credits for sion; and no report has been governors will be attending the the UJC 
the r.K, which would reduce the gi'en even to some of the most monthly meeting of the Bank for there will be only $2.3 bn. left 
threat of sterling crises, until the senior Whitehall officials who International Settlements in of the IMF credits, 
balance of . payments benefits would be closely involved in tbe Basle and will have an informal Tbe Treasury's critics doubt if 

from ’’North Sea oil materialise mechanics of a credit operation, opportunity to discoss the British this will be enough to underpin 

folly ip the middle 19S0s. T °P priority is being given to terras. sterling. An extra S5bn. on a 

. _ „ -a , „ „ . . practice to the IMF standby. It standby basis would raise the 

a He ". He is boped to reach an outline p„ co _. oc total available credits to S7bn. 

SchnHdtv-tiie German [Chancellor, agreement by the midddle of **“Serves . and would, in the opinion of 

appears 4o have indicated per- November, even ‘though no If an agreement in principle some experts, be the minimum 
sonal . . sympathy with his actual drawing will be possible can be reached by the middle of required to protect sterling 
approach,', the idea is still at a until December. November, it will still have to be against inevitable trading fiuctn- 

vague and tentative stage; and This imposes an extremely worked out in detail, agreed by ations or conversions by sterling 

there is little chance of action tight timetable. The week after tbe British Cabinet and ratified balance holders. Adherents of 
until after vthe U-K-'s application next Mr. Denis Healey, the Chan- by the fund’s executive Board, this approach, would however be 
for a S3-9tin. IMF standby has cell or of the Exchequer, will .After that, the Genera! Arrange- muc h happier with a total of 
been cleared in December, receive the accelerated National meats to Borrow (GAB), under giobn.-SlJlbn^ most of which 
Moreover, any longer term opera- income Forecast on which the which the ten leading industrial they believe would in practice 
tion would be. subject to condi- Treasury will base its own countries supply the IMF with no t need to be used. 

tions, probably very similar to internal assessment of the supplementary hard currency, 

those in the. Letter of Intent British economy. will have to be brought into 

which Mr. Healey will have to The following week, which operation, 
writg to tie IMF. begins on November 1-, there Thus, th* wbole Process may 

The German Chancellor clearly will be intensive informal discus- drag well into December; and Mr. 
prefers an international opera- sions with the IMF. Mr. ALau Healey has said that if the IMr 

tion to a purely German Whittome. the director of the credits are not ready by Decem- 

toitiative. No staff work has IMF’s European Department, ber 9. he will be prepared to dip 
been done oh his ideas by may come to London personally into the reserves to repay 
officials either in London or in advance of the full negotiat- Central Bank credits on which 
Bonn; The supper talks the Sun- ing team. he has already drawn, 

fiay before last at Chequers Another crucial date will be It is, in any case, clear. that 


These fears undoubtedly exist 
Continued on Back Page 


U.K. industry 


fears growth 
is slowing 


BY OUR INDUSTRIAL STAFF 


BRITISH INDUSTRY . is becom- There was also a feeling that, 
ing increasingly concerned that while investment decisions 
the growth in manufacturing already authorised would go 
activity this winter may not ahead, there would be delays in 
prove as strong as previously ex- further new investment until the 
pected. climate seemed more favourable. 

The evidence at this stage For mechanical engineering the 
remains patchy. A number of picture is of an industry still 
Industries such as cars and in- on course. Most of the com- 
dustrial trucks report buoyant parties contacted were either 
order books and 'continued ex- maintaining the level of new 
pectations of growth. Exports orders or showing slight improve- 
also remain a bright feature. meats on tbe position three 
But such major sectors as steel, months ago. 
paper and board and machine Output generally seems to be 
fools report iower-tban-expected improving at a slower rate than 
order books and distinct nervous- the intake of new orders, per- 
ness about export prospects next baps because companies bav© 
year- built for stock during the last 

The problem industries such as fpw months of the recession, 
heavy electrical plant and ship- The tendency is still for 
building remain depressed, while employment levels to show some 
waiting on Government action decline as the companies allow 


tc ease their difficulties. 


Inflation 


Even in the strongest growing 
sectors of textiles and chemicals, 
which have done so much to 


natural wastage to take effect 
especially in non-productive 
staff. 

The situation varies from 
sector to sector, with tbe indus- 
trial truck business doing well, 
particularly on the export front. 


lead the revival s o far this year, wbilc . tbe machine tool industry 


some companies suggest a slow- 
ing down in the pace of new 
ordering. 

With inflation rising again, 
output stagnant for the moment 
and world trade growth less 


remains depressed. Some com- 
panies admit to being as much 
as 25 per cent, below expectation 
with their orders. Exports are 
holding up. however. 

SteeL British Steel's export 


vigorous than previously pre- target of well over _£500m. worth 


dieted, one major international 9^ s * e 9* 19 ”6-77 is in 


company has revised jlown its jeopardy. There has been a 
forecasts to show a growth of decline id the total of export 
less than 3 per cent to U.K. gdp orders on hand, and in the flow 
through 1977, an inflation rate of new export orders, during the 


of 14.5-15.5 per cent and rising 
unemploy menL 

It’s difficult to say how far 
these worries reflect a short- 
term response to current difficul- 
ties and bow far a real slacken- 
ing in underlying growth. 

Recent figures on output and 
exports show onexpeeted slow- 


last month in spite of the fall in 
the value of the pound. “The 
boom has petered out,” said an 
official. 


Decline 


Private sector steelmakers also 
fear new difficulties in export 


ing down both in mamifacturtog ^els because of the d^Sen- 
activity and the growth of export j n n recession in world steel. 


volumes. 

The Government and a 
number of industrialists argue 
that this is a temporary 
phenomenon, which is not 
unusual at this phase of the 
cycle. They think jt will give 


Edgar Allen Balfour Steels, 
which has a £2.5m. order book, 
has experienced a sharp decline 
in new orders in the last month 
after three good months. Mr. 
Grahame Wise, chairman, said : 
I don’t believe we are going 


way to renewed, a|beit slowjnd t ° have substantially more' 
grath'aL growth as world tiade business until tbe middle of next 
rises again antf as investment 


of 


improves. 

The continued optimism 
car manufacturers, parts 
mechanical engineering and the 
improved capacity working of 
chemical and aluminium com- 
panies. would support this. It 


year." 

Cars: Ford’s order hook at the 
end of September was 25 per 
£5 cent, up on the figure for June, 
and fresh orders appear to be 
flowing in strongly. 

Vauxhall also claims that the 
market is as buoyant now as it 


also has backing from the naost was j n the summer, and that its 


recent surveys of the CBI and 
the Department of Industry. 

Industries dependent on the 
home market, however, such as 
electrical- appliances, see little 
light at all and now expect an 
even poorer year than previously 
predicted. 


exports are the best for the last 
five years. 

This generally optimistic 
picture is reinforced by the 
employment statistics. Ford is 
taking on an extra 3,000 workers 
shortly to cope with the expan- 


etucteo. . . . sion of production at Dagenham 

wwlTsu^SS 4a° to^tiew^T associated- with tbe launch next 

the financial stringencies, they UBI charts iray to recovery 
i would not be building up stocks Page 6 


Callaghan: another left challenge 


BY PHIUP-RAWSTORN€ 


MOL, JAMES CALLAGHAN 
' feces another disruptive chal- 
lenge from the Labour Party’s 
.-Left-dominated National Execu- 
tive Committee to-morrow over 
the* Government’s legislative 
programme for the new 
session. 

. The Prime Minister and' the 
Cabinet are to meet the com- 
mittee at Downing Street to 
consider a _llst of financial, 
industrial and social measures 
Which, the committee is pres- 
sing' on tiie Government 
Although the. committee's 
proposals will not be decided 
idiftilits meeting to-night, there 
~se<ems to be little chance of Mr. 
.Callagtran!s agreeing to any of 


them. 

: The demands on next ses- 
sion's timetable of the devolu- 
tion and European direct elec- 
tions legislation as well as the 
‘ economic constraints have. 


effectively- tied the Govern- 
ment’s hands. 

Mr. Callaghan and the 
Cabinet’s moderate majority — 
who decide the contents of the 
Queen's Speech — are nor likely 
to yield any of the few 
remaining places in the pro- 
gramme to controversial Left- 
wing measures. 

Centre-right MPs, whose 
views will be heard at a meet- 
ing of the Parliamentary party 
on Wednesday, intend to voice 
objections to any concessions 
to the Left . 

The committee's list will be 
based on a paper prepared by 
Mr. Geoff Bish, the party’s 
research secretary, which says 
that Labour’s u political stand- 
ing, morale and self- 
confidence ** calls for a full- 
scale Parity programme. 

“ We cannot afford a year of 
standstill ’ and political 

retrenchment,” it says. 


This preliminary paper pro- 
poses a series or Bills largely 
based on recent party con- 
rereace decisions. They include 
a .wealth tax, nationalisation of 
the ports, additional funds for 
the National Enterprise Board, 
compulsory industrial planning 
agreements and the introduc- 
tion of worker participation. 

The paper also suggests 
relaxation of some immigration 
rules, ending of charity status 
for independent schools and 
establishment of a housing 
finance agency. 

Some senior Ministers at the 
meeting— notably Mr. Anthony 
Wedgwood Benn— could find 
their dual membership of the 
Cabinet and the committee an 
embarrassment-- - 

But the eommitlee’s paper 
has ’refrained tactfully from 
putting forward economic 
policy proposals. 


U.S. court clears Babcock bid 


NEW YORK, OcL 17. 


.BY JAY PALMER 

HERBERT MORRIS has failed in - Morris alleged that its acquisi- all restraints , against it the 
jtSThitiaJ attempt to use the U.S. tiotf by Babcock would reduce formal offer document would be 
anti-trust laws to block the U.S. competition and result in an issued as soon as possible. 
Babcock and Wilcox take-over unreasonable restraint of trade. The document will- be des- 
bid. Late yesterday. Federal Morris said it was on the verge patched by Lazard Brothers, who 
judge Mr. Frank Kaufman of launching an ‘'export drive to are now acting for Babcock. This 
denied- the merits of Morris’s the UB. and noted that its pro- was not previously disclosed. In 
objections and removed all UE. ducts were competitive with the earlier stages Babcock was 
legal obstacles to the bid. many, of. those produced by Bab- advised by Barclays Merchant 
• ■' After two days of hearings in cock’s U.S. subsidiary,- ACCO, Bank An injunction was issued 
Baltimore District Court he for- which was formerly called against Mr. Charles Bag, chair- 
nrally- • released Babcock from American Chain and Cable. man of Barclays Merchant Bank, 
the temporary order halting the The company attempted to who was formerly vice-chairman, 
bid. . He refused crone maker prove that ihe main initiative for Kleinwort Benscrar which has 
Herbert Morris’s- pleas for a Babcock’s offer came from ACCO acted as adviser to Morris, 
preliminary injunction. as part of this subsidiary’s-desire Mr. Patrick McTighe, manag- 

■ A lthou gh this particular court to Tednce potential competition, ing director of Morris, said: “We 
has decided not to try to ban the Babcock testified that it would shall now fight -the bid on com- 
take-Qver. a precedent of sorts affow Morris to operate ‘ inde- mercial grounds, awaiting the 
has. been set Tins is believed pendently and competitively offer document before we put our 
to be the first time a U.S. court, with other parts of the group, defence. There is also the ques- 
.has been called bn to rule on the Margaret Reid writes; Babeock tion whether the bid' plan may 
[take-over plans of two foreign said m London that as the U.S. be referred to the Monopolies 
companies. Federal. District Court had lifted Commission,- 
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Interest rate 
manipulation 


BY MICHAEL BLANDEN 


THE WEEKLY ritual of deciding to. 15 per cent was only the 
the Bank of England's minimum second time since the system was 
lending rate took place as usual introduced that the authorities 
on Friday after the Treasury biU have announced a change off 
tender. The pretence that the their own bat with the delightful 
rate is determined by market phrase that the normal formula 
forces rather than as & conscious “ is suspended until such time 
act of official policy had been as it is capable of being applied 
cast, aside, however, by the without reduction in the rate 
previous week’s decision to revert now established." The other 
to the old style of Bank rate occasion was In November, 1973, 
announcement. While the MLR when direct instructions were 
' formula has proved to hold some also given to the clearing banks 
advantages for the authorities, to follow the official rate up. In 
its drawbacks become apparent both cases, the market moved 
when 'an open policy decision is smartly into line. 

: needed. But even within the normal 

The formula and the unwieldy formula, movements have rarely 
name are one of the main taken place without the guidance 
■ remaining features of the new or at least the approval of the 
era of Competition and Credit authorities. The Bank's influence 
Control ushered in five years ago, is constantly, present, through 
though the MLR system was not direct operations in the open 
in fact introduced until a year market or through- the less 
later in 1972. The emphasis of formal guidance given to the dis- 
the new policy was placed firmly count bouses In their meetings 
on the use of market instruments with Bank officials. The effect 
and particularly interest rates to has been most obvious in periods 
control bank credit, rather than when MLR has risen sharply, 
the cruder techniques of lending Sometimes, the Bank’s Influence 
ceilings. The Bank felt it needed has been discreet, but it is ImpOF 
a more flexible instrument of sible to believe that increases of 
control. 1 per cent, or more take place 

The MLR performs exactly the Purely on . the whim of the 
same functions as the Bank rate market On other occasions, the 
which it replaced. It represents Bank has given an open signal 
the minimum rate at which the t0 the market and has been pre- 
Bank will normally act as lender par®'* t0 let tbe world know of 
of last resort to the discount 413 intentions and its reasons, 
bouses, is designed in such a wav ■^ ie ® aD *, s power affect 
as to impose a penalty on the the market is equally present, 
borrower in relation to market though, at times when move- 
interest rate levels and provides n,ent s are less dramatic. The 
the mechanism through which the ge . ntle decline in the rate early 
authorities influence the general this year could not have taken 
structure of short-term interest P lace unless 'the authorities bad 
rates. been prepared to accede to the 

The Bank wanted strongly market's inclination an.d even to 
however, to take away some of encourage it 
the drama which had tradition- K the technique Is different, 
ally been associated with the therefore, the effect Is much the 
weekly Bank rate decision, the same 35 with old Bank rate: 
speculation ahead of the Thurs- level of s hort term Interest 
day announcement, the worry rates is essentially determined 
about possible leaks and the b 7 the Bank , and the Treasury, 
-photographs of shocked stock- And hi periods of crisis the 
brokers when the rate was Movements in MLR give rise to 
increased to crisis levels such as mncb ■ guesswork and 
as 7 per cent. speculation in the market, and 

To a considerable extent, this can «**** Nestors just as much 
tactic has been successful, par- on , the hop, as used to happen 
ticularly in the periods' when be t or «* M I? was . 

interest rates have been on the “*e extent that the rate 

way down. The pattern has 18 rela fed to the market, there 
recently been for the rate to have been occasions when it has 
move up in substantial jnmps oE apparently been less easy than 
1 per cent, or more — increases under the old system for the 
have normally been associated authorities to retain their 
with specific official moves to freedom of action. The outstand- 
combat a crisis of one kind or *ng example came when the 
another — and to come down in pound first dropped below toe 
a series of small steps. In the psychological 32 level last March, 
period from November last year a day when the Bank neverthe- 
to March this year. It was pos- less decided not to reverse a 
-. sible under the present system decision made previously to 
for the rate to fall by a full 3 allow the market to take MLR 
points without any single drama- down by a further i per cent 
tic announcement or upheaval Given toe emphasis now being 
in the markets. placed on monetary poKcy and 

There has never been any the need for clear official control 
doubt though, about the extent it may be questionable whether 
to which the movements are the MLR formula as it now 
influenced by the Bank or about operates still carries the 
who makes the real decisions, advantages originally claimed by 
Technically, the recent increase the authorities. 
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BY JUSTINIAN 

LORD HAHiSHAM is a re- sense that the courts dutifully pean Parliament sits) as yet 



nowned controversialist. He is* bow to the dictates of Iegisla- 'another naiL in Westminster’s [ to ^ 


also a scholar aid a profound Son vhen faced with a coffin. ' ■-*"**■ \ 

thinker about onr^stem of cfcdlenge to governmental ' That there is a need for The re-o -perform- £ half time ,a |ter a, 

government, and above all he is action. - reform of Parliament and of tadding on Mogg and Rent - : ««« tie “S#*-!***.' « —v 

a patriot who would not advo- But Lord Ha il s h a m ignores governmental machinery cannot Lacking forward : power and a . n ^ . . • +*, took his.cfcance wth sotfj£ ... ... 

- influences that tave gTlSLii But wifle Lori posaS 5? SWff « .'S ,V< 


cate change for change's sake, other 


All' the more surprising," there- grown up in recent years that Sailsham’s prescription 'of- the Akama and Tezai,. Japan 'reli^i ScJfS' 

fore, that bis Richard Dimbleby do provide additional, if limited, ^ rather stale: panacea of g* W** :wn ififlHittadra trom . 


superficial in its diagnosis of Parliament that have bared the decay of Parliamentary some 5 - short-term success -and T TaMAHT 

our present governmental ills, their teeth — admittedly, not democracy. To dismiss Parlia- although the pressures ouSfttur- I UHlI ltll 

so alarmist in its prognosis and very sharp ones — on a number mentor reform as being by day were not unduly bi^they 
so sweeping in its prescription. 'of occasions recently; the report itself wholly Inadequate is were., stiff there afi' the /Japs ; _ v aifyandeb 

Broadly his theme was that on the present Prime .Minister’s profligate talk, especially at a buzzed- around toe field.- -'-The 

the supreme power of Parlia- handling, when Foreign Secre- tunc when major select com- *3*- of fc i2 c °? ' aQ d ®oyl& , ARE • 

meat to control our lives has tary, of the Turkish invasion of mlttees are reviewing the sub- mrt 
passed out of the bands of Cyprus is _ one instance. He ject To talk about a new Qj e 
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parliamentarians into the hands makes no allusion to the activt written constitution, in which j^ii go on to the b 


of the Cabinet (and at that a ties, again limited it is true, of the courts would be called on I In Ihe^badte 


that played Well together everyone's life when the chan ra Argentina loring-hootec^fe^: - U '; - " 
he real question ^ who of glory presents ltoM ^y n d to be r .:?r : - 


success is eternally sweeL Argen- Wales. lock, forward Cleg**> 


handful of the more powerful the Ombudsman who serves to play (for English lawyers at a very good all-round -gates 
members of the Cabinet, along Parliamentarians in rapping any rate) a unique role in sc mb ling Budge- Rogers in 
with the Prime Minister, who Ministers and Civil Servants striking down uirconstitntiona] tackling. ' He was also very 


alone chooses the vital moment 0,61 the knuckles for acts of legislation ■ and 
- — — ■ -- - - maladministration. * — : - j 



incorrect Ministerial 


for going to the electorate). 

This loss of 

control over all 

government, Lord Hailsham ’ „ ” „ . . What guarantee would there T Alexander, af°No. S, ’without although; Argentina were pe^ were'able to'continurto^ 


parliamentary m & «!B5-sSaB A S' 

I averts of ijUrVGIllflllCC seems positively naive. | forwards standing off the' ruck, result by 20 points to .19 and held their ^own" in _ toe 


and balances constructed pain- a word from Lord Hailsham on tome d t0 any snXc^stitutioS theless positioned his feet toteffi- books will -be for ever against f in the set senn, 
fully over centuries of an evolv- the implications of our member- c^^tional gently to give a dear exit from them. - ‘ 

narliam^SS democrat ship of the Common Market ^ scrum, but I toink he js not For Wales it was 


and maul but wbetbi 

ina narliameutarv democracv no ship of tne ujmmon uaraet “e scrum, Dut i tmnK Ue is not ror wajes h wms - * «*w» reasons of. complacendy^ 1 i i 

lonaer provide anv effective thus subjecting ourselves to the e *- fiur in|f sound democratic yet ready for higher thhig^ffcott squeak and there wDl be con- ^ were slower -n * 1 T I 

rSSfSi laws of the EEC and the judicial fioverament? Even those who could be in the second row, as rider able pulling of the boot- and a lirtiiDfflT/^ I t I I 

control over the political party are not mwimm**-*,. „ sin micht Cot. the hooker who w» e straos before their next outing. “p£Er ow “ B ' K ] V L/1 V/ V V 


in power, as exercised by the contT °l 


Ministers of the Crown, or over economic, 


overimportant «■ Mt unsympathetic tea BiU might Cox, the hooker who ’was ^aps before theirnext outing iSfiSSF" 

of Rights heititate lone and tremendously Uvely in the loose They will also, surely; hope not 0 m 7 _ 
^ ^heres of admim- long and and ^ed clean striking power, to have to rely so heavily on _The We 


striking power, to have to rely so heavily on 'xne Welsh front in' 

the bureaucracy. From that he srranve acuon oy ine European ■*“““«« ^ r ■ the penalty kicking of Bennett, gradually contained, desp . , . 

argues thatwe wSlStimately Court at Luxembourg. This ^ advocates Of such an innova-Good plattonil At p halftlinO^toe score was blatant use. ;nf toe W ti A \ - 1 

lose out to another kind of omisslio11 f* a 11 the more glaring tion. They not unnaturally | Bell, the tight-head prop, was 6—6. two penalties apiece, and Faulkner. Although it is! • ' 
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national referendum prepara- ,r?~ , — .. . — : , — . mirequenuy maoe me wrong ^ JT- «:s 

torv to establishing a federal regard the shift in political ians revitalised by a reformed decision as to what to do with of age as a rugby nation. The *5™/ though T 

^trurture for thevarinn^ nprt«« Md parliamentary power from Parliament and, therefore, the ball. He drifted like a half-back pairing of captain try by T.G.R. Davies^' ryji ; .-- 

various pans - n( j Westminster to equipped with the tools to do the phantom almost Irrelevantly at Etchegaray and Porta showed spariding ^ ^ an effort as:TO^--r"J-r • 

Luxembourg and job that their constituencies times, but at least he took the brilliance, daring and [judgement Irish to m. TheArgenttop-^ 

-- - - — — ..... . _ game to the opposition and gave and the whole side tackled showed they could sroj^— 

Bond and Dodge more ball than heroically, while being prepared -with blistering rims 1 

England centres are accustomed to attack out of defence, at only winger Gauweloose """VJ". 

to ox allowed to see. half an opportunity; ‘ ■ ' centreVarela. 
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of the United Kingdom, a - — — : — 
replacement of the House of 
Lords with a regionally elected MfasDourg 
chamber along the lines of some • 
electoral system other than the 
simple constituency majority 
that would be retained for the 
Commons, and an entrenched 
Bill of Rights. 
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A SURVEY of 60 plastics pro- Federation. 
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F.T. CROSSWORD PUZZLE No. 3,211 



ACROSS 

1 Served with fish and useful 
round toe greens (44) 

5 Spots the measure aboard (6) 
9 “ His teeth I've enacted shall 
all be extracted by terrified 
— 1 " (Mikado) (8) 

10 Cicala upsets the metre (6) 

12 One of Verdi's operas (9) 

13 The animal arrived before toe 
learner (5) 

14 Coin of depression— can you 
spare it? (4) 


DOWN 

1 Hurry to see what is pure (G) 

2 Quarrelling one liter another 
(2, 1, 3) 

3 Blue-stocking from the Yemen 
(5) 

4 M — for years to come 
(Watts) (3, 4) 

6 He might be a menial cop (9) 

7 The girl to bewitch a Scot (8) 

8 It is not healthy to be on it 
(44) 


“ 5*“» CBrrent a0lnti0B 11 River crossed by too 
«« 2?*® V ' - • meticulous (4) 

W number (7) ro “ m ° IU ‘ “ 15 get upfortheBelvoir 

n SSh? 016 1,061 17 "or a match and 

24 Tt moct eo riaht— it’s a niece always in Question (3, 5) 

M SStog) nght ^ * * » Pta one into 

25 Inconstant Lacertiaa (9) M 

27 Keep back Formosan in toe JJ IP ste “ 0311 P™ 0 . 11 

study (g) 21 There is a school for it on 

28 Self-confessed procrastination __ stage (7) 


with 


marks the infidel (8) 

29 A find unpopular 
employers (S) 

39 Whence came Henry vnTs 
* horse of toe year ” ( 8 ) 


22 A growing danger, we grasp 
(6) 

23 Traps the actor from toe 
South (6) 

28 Two measures In a girl (5) 


The solution of last Saturday's prize puzzle will be published 
with names o 4 winners next Saturday. 
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moments, perverse. 


and dramatic eloquence when unmusical, and unworthy. 


of conductor and but not- a- minute slack. 
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Ring thoughts 


by ANDREW PORTER 


by B. A. YOUNG 


;_:r t ; ;?j j. status is staple;, there 

- > v ; _ fannies marking • across 
' ^ -:'l r Vage,'nb elaboratebanquets 

V;'X«i 'tfeanes at Cleopatra's 
-The emphasis la -on tn- 
:.C • yiAJsfand as the play Is more 
i':V med with personaKties 
; -:r \-.'. -‘«th history ttenarrative is 

t '"- : i ^/g&Efy presented. ' --- 

\/ : ^ action takes place at four 

; t-.^‘ t'*oa Carl TonisV set in 

- . ■ ’i.^a^b^ttrf ttaberi staircase 
i , - ^in concayo flights narrow- 

■; each level until it reaches 
'nail stage at the top; the 
b- ram* suggest a palace, or 
amid,* &; a- ship, or -a tall 
, r ^„„taent. \ Egyptians wear 

^tfand gold (though In truth 
^awer-'wear ■■ much of? any 
and? Romans wear, steel 
itTrsuaHy, what we have is 
ore than a 
an of the situation; nor is 
t '; ; 'more required. 

'<.-L w '\kmta- and Antony stand 

>t8fc the company not only 

- the play needs them to, 
r '‘•; jcause the acting in those 

: ; -.v:ir manifestly superior. 

I tea Seyrig* plays a Cleo- 
so ' certain of her own 
;. r=> ; jnce that frivolity must be 
^ ; ed by all whenever she 

- ■.u.ids it; she moves with 
: * ; .. <s grace and speaks the. 
r T> i mhhically, her English 

'.V.'MMe. Doubtless' -some 
’■‘ti' i.ts intonations of the lines 
ill into place in time. 


seum 


She is partnered by Thrash- 
air idad of Antony from -Michael 
Graham Cos, . a man : more at 
- home in the battlefield that] the 
bed-chaznber. At some points- in 
the play this amplifies "tbe pathos 
that underlies the decline of 
Antony's life: for sudra leader 
to have turned tail frdm the 

Romans because -bfa inamorata 

bad done so. is a pardeulariy sad 
thing, and Mr. Cos 7 makes The 
most of it. At other moments 1 
felt he was being a.^lMe too 
much the untamed fighting man, 
when, for example ,a£t« this 
defeat he kisses Cleopatra with 
his helmet still mi his head. , 

Anthony May’s Octavius does 
not .reach the imperial -Clever of 
Cleopatra's court; a good . bat- 
talion commander, 1 would rate 
him. I felt a similar reserve 
about Alfred Lynch’s Enobaxbus 
— an able, everyday , sidd^c. but 
not really, up to the appreciation 
of Cleopatra's processioft. down 
the Nile, which is a oourtly, not 
a military matter. 

There Is some fairiy indifferent 
acting ' in 'the smaller,;' parts, 
though the company is as jfoung 
and good;! poking as ever; ' end 
adequate to serve "Prank 
Dunlop's characteristic purpose, 
to present' Shakespeare to young 
audiences as the provider>-af 
thrilling experiences, a purpose 
well 'served in this -production. 


Delphine Seyrig and Michael Graham Cox 


by MAX LOPPERT 


Bigoletto revival by the 
:.; 1 -**1 National Opera wbb' a 
iy reminder of the percep- 
'simple; ..directly affective 
>^c- experience repertory 
.'nunces can -provide,' an 
tence in, danger of being 

- "■■‘lifted in the current trend 

■ ^.'Intoxicating stage pie- 
; ■ - r -Tijauf “concept" production. 

" -inaena Stubbs designs for 

• - ;HgdLetto are only serviee- 

- vhftn not- as in the opening 

' ; actually displeasing; and 

' ; Tuition around the principals 
td last- night to be some- 
rudimentary <mucb “move 
„„ _ anbers” for lie courtiers); 
Si TKsfeit the centre, there was 
— the • 1 sentient sincere 

^Qr? with which the impor- 
^ ieUtlonships of the opera—. 
|v A ?dau^iter and duke-Gilda 
u U fflen imagined and enacted, 
-ilV l. the participants.’ When 
Jati unships of an opera are . 
. _ ? be warm, the basis for a 
performance is secnre. 
a lesson the instigators of 
: tew Coven t Garden Rtog 
; ponder. - . 

<-that the virtues of ~nn 
■ ■ wting revival stopped there, 

- vat they exdnded the equally 
: - - pleasures of good singing. 

• . Je Masterson. the new 

- : -.seemed, indeed, to rest her 
■--jUnex aggers ted. infinitely - 

- --.tag characterisation on a 

- rtf singing so fine, to wed 

• • -:So completely to gesture 

- - attitude,- that it took a 
: *.for one to form a con- 1 

- 'appreciation of just how 

- r. how pure, unaffectedly 

■ oand tender of tone— that 
-g was. A Gilda who can 

. ■ -Gs, As and Bs with an 
>?so soft-sweQing and easy 
' _ r.well;.and Miss Masterton 
'had one hanging on every. 
.. he formed. How much more 

- r.Mfie, then, to find technical 

- placed . so :■ utterly at the 
0$ Of the performance — no 
,>rnome” could have heen 

- ’ - t an operatic “turn,” and 
.iof a dramatic meditation. 

: ;ek Hammond Stroud , has 
'"taken a first Rigoletto at a 
hj his career when many 


a less adventurous singer might 
settle for trotting out trusty 
successes. The immediate impact 
was striking — Mr. Hamm ond 
Stroud's well-known relish' of 
words (these were the marvel- 
lously elegant and weB-placed 
English words of Andrew 
.Porter’s translation), -his -ability 
to inform the large gesture, .with 
gusto and force, all served* him 
notably well in scenes of jesting 
mockery or bitterness^- But 
Rigoletto is also one of . the 
noblest singing parts in the bari- 
tone repertory, and though we 
were persuaded that the note£ of 
a high-lying part were, all - there 
in the voice, the line was some- 
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times uncomfortably shortr -and 
choppy when we wanted long, 
burnished smoothness. No doubt, 
with wearing-in, tbe purely vocal 
graces wall , increase, and' later 
incursions of melodraroatic 
stagtoess diminish. - 
- In the father-daughter dusts, 
it. seemed toat both players were 
“ speaking " the ' words as 
though the thoughts (and tbe 
answers) came quite fresh to 
them. Clear .words were also 
a conspicuous virtue of Keith 
Erwen’s Duke, at present spoiled 
by impurities in the timbre, and 
a rather hefty way of managing 
tbe top of his voice; but doing, 
nothing stale , or common. (An 
admirably full version ' of the 
score gave us “ Possente amor" 
and the cadenza of the Gilda- 
Duke duet) 

-A striking Maddelena from 
Katherine Pring, a magnificent 
Spaxafucfle — impudent, relaxed 
and sonorous— from John Tom- 
linson. At a very late stage, 
Clive Timms took over the baton 
from the unwell Charles Groves; 
but after a slightly ill-assorted 
Prelude, the performance moved 
with so natural a gait that one 
forgot his very recent accession. 
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Il’TOraress yourself to the wmewarter. 
say “Delamain Cognac, please." 

. ( ''The pale and dry cognac with the 
smoothly roundeanavoun Blended 
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■ ia house with over 150 years 
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' .. Only a short speech but it 
down well. 
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Anastasia 

by CLEMENT CRISP 


There are times when one 
feels particularly grateful to 
The Royal Ballet, and more than 
usually proud of our national 
company. At galas, and grand 
occasions when the whole troupe 
is showing its paces, a certain 
chauvinistic complacency about 
its excellence may be in the 
general order of things, but at 
other times — as on Friday night 
at the opening of the ballet 
season — it is the sheer excel- 
lence of the troupe and the 
stature of both dancers and 
repertory that stirs the heart. 

Anastasia was on the pro- 
gramme, and It looked more than 
ever the superb achievement 
that -ft is, and Lynn Seymour 
as the heroine more than ever 
the incomparable dancer that 
she is. At the end. of the even- 
ing, when the drama is spent 
bm still echoing in the mind, 
Kenneth MacMillan's extraordi- 
nary development of the three- 
act ballet assumes its true 
stature as one of tbe most 
Important and innovative works 
in the: entire contemporary 
repertory,. It takes a nineteenth 
century ranvention — that of the 
big operg-house spectacular — - 
and shows' it as vivid, timeless 
poetically expressive. 

The Soviej^ have laboured long 
and assiduously to make the 
full-length ballet relevant to a 
20th-century political and social 
aesthetic — from The Red Poppy, 
that - first statement about the 
Ideals in Russia during the 1920s, 
to Grigorovich’s recent Spariacus 
and Iron the Terrible. With 
Anastasia MacMillan has shown, 
without seeming effort bow the 
big ballet . can speak of this 
century’s history in this cen- 
tury’s terms. And in so doing 
he v' has . produced a work 
crammed with beautifnl dancing 
that treats of the most serious 
matters: about social change; 
about human suffering; about 
those very problems of “identity " 
that have so intrigued our age. 

The scale and range of each 
of the ballet’s three acts are 
remarkable. Act .1 starts gently; 
the . world of - the Russian 
Imperial . family is almost un- 
troubled, the high point of the 
a'ction coining with the Tsare- 
vich’s ttimble as be runs across 
the stage. But as the act ends, 
history's ' 'shadows have fallen 
across the family whom we have 
magically come to know and 
understand — from the tomboyish 
Grand Duchess Anastasia, to the 
vacillating Tsar. 

With the second act, the isola- 
tion of the aristocracy from the 
“reality" of the proletariat 
and the sexual tensions within 
the Tsar’s circle have also been 
made clear. And all this is 
shown to us through the innocent 
gaze - of Anastasia herself— a 
crucial point in understanding 
MacMillan's structural devices. 

With Act 3, the world of the 
two previous acts, has been 
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utterly destroyed. Chaikovsky 
gives way to Martinu. Imperial 
Petersburg to Berlin, and the 
tenuous threads that link us to 
that vanished world are Anna 
Anderson's own convictions 
about her Identity. It is now 
that we can see in their proper 
perspective the incidents of the 
previous arts — Anastasia only 
makes full sense after a second 
viewing, understood from prior 
experience of Anna Anderson’s 
plight and beliefs. Anna/ 
Anastasia drags us with her 
through the labyrinths of 
memory, of duplications of 
character and incident, and at 
the last we believe, fwitb her) 
the truth about herself. 

Guided by Miss Seymour's 
incandescent performance on 
Friday, every step of Anastasia’s 
spiritual anff physical journey 
was beautiful. On purely tech- 
nical terms this is an amazing 
incarnation of a role. The child 
of Art 1. the young woman of 
Act 2. are infinitely touching 
beings; the tormented woman of 
Act 3 does not ask for our 
sympathy, she seizes it as her 
right, and here Muss Seymour 
scales those heights of artistic 
greatness that are unknown ana 
Tin approachable to most dancers. 
And at every moment Miss 
Seymour is sustained by the 
company's playing. ... ... 

Tbe grace and technical bnl- 
liance of the .cast in the fin* 
scene, the sensitivity of dramatic 
readine (Derek Rencher as the 
Tsar: Georgina Parkinson as the 
Tsarina, are outstanding): tne 
grandeur of the social dances in 
Act 2. and the tension generated 
by David Adams as Anna s hus- 
band in Art 3. merit every super- 
lative. Two novelties in “J® 
nroduction must be notea. 
Robert Jude's exceptional debut 
as Rasputin — stnm?. boldly 
drawn, absolutely credible— and 
a welcome troupe of corypbfesto 
frame the Ksbessinskaya diver- 
tissement In tbe ball room. . 

Anastasia is a magnificent 
ballet not just on choreographic 
terms, but because- it asks for 
magnificence from its whole cast 
—and the Royal Ballet are 
magnificent In ft 

Israel Book 
Week 

An Israel Book Week is being 
held in London at the National 
Book League from November 7- 
14 More than 500 books will 
be" on show. The exhibition Is 
sponsored by the printing and 
publishing committee of the 
Economic Council for Israel in 
conjunction with The Book an d 
Printing Centre of the Israel 
Export Institute. 

. Peter Gill for 
Riverside Studios 

Peter Gill has been appointed 
director of the Riverside Studios, 
Hammersmith. This is a former 
television studio which has- been 
taken over, by the Borough of 
Hammersmith as an arts centre. 
It is administered by an autono- 
mous Board; tbe Council has the 
responsibility only for funding. 

Peter Gill has done outstand- 
ingly good, work at the Royal 
Court and .elsewhere, notably in 
connection with the "plays of 
D. H. Lawrence. 


Newport Jazz Festival 

. After ah absence of five years 
the Newport Ja 2 Z Festival re- 
turns to London for one night 
only on Saturday; October 30, 
with two concerts (at 6.30 and 
9.30 pm) at the New Victoria 
Theatre. 

The three al tractions will be 
tenor-saxophonist Sonny Rollins 
with his quartet, pianist McCoy 
Tyner with his quintet and blues 
singer/guitarist Muddy. Waters 
with his group. 

The concerts ate being pre- 
sented by Newport Festival presi- 
dent George Wein.and promoter 
Danny 0*Donovan.- Ticket prices 
are; £4, £3, and £2, 


The Ri«o is not a black and 
silver opera lit by shafts of spot- 
light. Itis landscapes arc broad 
Rhine vistas, its backgrounds 
vast skies sometimes clear blue, 
sometimes lowering and light- 
ning-rent, or filled with the glare 
of supernatural fire. Forest, crag, 
and broad-spreading firs fill the 
foregrounds. Once, in Das tthem- 
gold, we go underwater, and once 
underground. Hunding's house 
should be a closed, confining 
space that then bursts open to 
reveal the 'moonlit forest. Mime's 
rave is an enclosure with wide 
openings to the wide world be- 
yond. into which Siesfried plans 
to escape “Jikc a fish in the 
flood, like a finch winging away."' 
NeidhBhle is a gloomy spot by 
night, but sunrise and the forest 
murmurs make it a place of 
hcauty and birdsong, whore Sieg- 
fried wonders whether his 
mother's eyes shone like a roe- 
deer’s. Nature Is almost ever- 
present in The Ring. When it Is 
absent, as In Nibelboim, that very 
absence is dramatically and sym- 
bolically significant. A designer 
of The Rtog needs tn have made 
a Rhine journey, which even to- 
day sets tbe huge scale of tbe 
landscapes; to have been In a 
menacing German forest at night; 
to have experienced the ferocity 
of a Bavarian thunderstorm. 

All this is obvious — except to 
most post-war designers of The 
Ring and to the managements 
who engage them. Covent 
Garden’s costly new production 
is a disaster, scenically, dramatic- 
ally, and therefore — since the 
elements cannot be separated — 
musically. Gotz Friedrich, its 
producer, and Josef Svoboda. its 
designer, have devised some strik- 
ing and ingenious scenic effects. 
These have been praised. On 
the whole, even the unfavour- 
able criticisms bave been kindly 
in tone; there has been a feel- 
ing that, since we are stuck with 
tbe beastly thing for seasons to 
come, let us find what good we 
can in it. I think indignation is 
called for — indignation first of 


Festival Hall 


all with the Covent Garden Board 
of directors. Did they really sit 
down, talk to Friedrich, look at 
Svoboda’s preliminary sketches, 
and say: Yes. that’s just Tbe kind 
of Ring that the Royal Opera 
House needs? 

Things go wrong at the very 
start, and at the start of every 
scene. As a simple fact it can 
be stated that, curtain-rise is 
composed into Wagner's score. 
If the curtain goes up too early 
or too late bis intentions are 
violated; the music loses some of 
its meaning. The Ring was com- - 
posed as a total harmony; Fried- 
rich regularly commits the 
visual equivalent of a singer's 
entry several bars too early. 
Wagner *’ brought In ’* his stage 
pictures as precisely as he 
brought in new instruments, new 
harmonies, new motifs, and at 
times be wanted the orchestra 
alone to do the “ painting.’* The 
opening of Das Hheingold. well- 
ing from the orchestral pit and 
then, 126 bars later, taking shape 
before us on the stage, is one of 
“music theatre’s" inspired pas- 
sages. Friedrich’s accompani- 
ment of dashing lights and a 
rotating platform is a musical 
abomination. So are the panto- 
mimes that intrude on tbe pre- 
ludes to Acts 1 and 3 of Die 
WaUalre,- and the sight of Sieg- 
fried paddling his own canoe 
during the Rhine Journey. 
Musically insensitive of him not 
to realise that, after the long 
B -flat pedal of the dawn music 
in Cotter dam me rung, the E-flat 
fotissimo blaze represents a 
radiant entry for Siegfried and 
Brfinnhilde. 

The sm all infidelities can be 
borne (Siegfried's mention of his 
armour, when he wears none: 
the references to Nothung's 
scabbard, when it has no sheath, 
only a belt book). But Friedrich 
cannot be forgiven for muffing, 
again and again, tbe large im- 
portant actions of the drama: 
Alberich's rape of tbe gold, tbe 
shattering of Nothung on 
Wotans spear, the deatb of 


Siegfried and his funeral march, they .are turned into a gang of 
the final scene. The Covent white-robed, white-faced, seedy 
Garden programme prints a clowns. If Froh is a fussy. Buttery 
synopsis of, not Wagner’s plot, queen, his two lovely ariettas, 
but Friedrich’s, and for Act 3 “Wie liebliche Luft” and “Zur 
Scene 2 of GntterddnimcrunP we Burg fiihrt die Brflcke.*’ go for 
read: “No one has tried to pre* nothing. This Donner is a 
vent the murder. Everyone goes clumsy fuddyduddy. Wotan has 
a war. The last hope o'f the old half his face painted white, the 
world lies on the ground other half black. Fricka flounces 
extinguished." And that is what about in a long ermine cape- 
happens at Covent Garden, When Fafner and Fasolt jigged 
Siegfried dies on the tablecloth through a Tweedledum-Tweedle- 
that has been spread for the dee comedy routine during the 
picnic, and he is still lying there latter’s “Sanft scbloss .Schjaf 
when the lights come up on the dein Aup . 1 felt that Fnednch 

next scene. But in Wagner’s had forfeited any claim to he 
opera four vassaLs “try in vain ^j 1 ^ en seriously os a producer of 
to hold Hapcn back": the funeral The Ring. 
procession is carefully described, in addition, ffte performers are 
and with the soft D-flat chord surely handicapped by the 
the moon breaks through the physical hazards of tbe settings, 
clouds, lighting the cortege as it Con they feel at ease, sing and 
reaches the summit. . • express themselves fully, on 

i;„„i tn mtitP steep inclines, narrow steps. 

The final scene fails to e e jiflr_ e( jg es heaving platforms — 
much effect because there is no 0r llke ^bencj,, tapped in a 
sense oE cataclysm, of huge pppspgs conning-tower? More 
destruction, of an old order than one tumble has been taken, 
swept away. Some plastic panels There are. of course, ideas 
that were lnwered from the flies behind Friedrich's production, 
are pulled up again. The pltiDg indeed they can't be missed: he 
platform has long since ex- rams them home with German 
hausted its repertory of move- insistence, as if lecturing to an 
ments. A plump burgher wap- audience of dullwits. Not all 
dere on to view the dim little tjje ideas are bad or untrue, 
fire in tbe distance (he was some of the scenic effects are 
meant to represent Albench, I spectacular, and there is tech- 
was told later). And then the nj ca i ingenuity in the staging, 
platform settles, a plain_ wooden ^ ut as a presentation of The 


Klaus Tennstedt 

by DOMINIC GILL 


Klaus Tennstedt, late in- 
ductor of tbe Dresden Opera and 
tbe Schwerin State Orchestra, 
has been the General Music 
Director of the opera in Kiel 
since 1971. News of several fine 
concerts with the Boston 
Symphony Orchestra during the 
past two years bave filtered back 
to London; and his debut with 
tbe London Symphony Orchestra 
on Thursday only confirmed the 
good reports — Tennstedt is 
clearly an outstanding conductor, 
with a robust technique, and a 
warm, energetic presence: a 
musician who communicates with 
enthusiasm, as well as with 
scrupulous honesty and clarity, 
and one ’whom we v must certainly 
hope to . welcome back soon. 

It was an exciting concert. 
After a Coriolxm overture of ad- 
mirable style and polish, power- 
fully lyrical, instantly gripping. 
Claudio Arrau was the soloist in 
Beethoven’s Emperor concerto. 
1 
r 


soloist made for unusual, and 
unusually fruitful, tension: a 
performance from Arrau of the 
greatest purity and simplicity, re- 
fined to the point of austerity- 
marvellous playing, shaped with- 
out a trace of rubato mannerism, 
in the first movement alive with 
slow-smouldering fire, radiant in 
the second, and in the finale 
bright and brilliant, flecked with 
serious sunlight. Beside Arrau's 
energy and austerity Tennstedt 
set energy and buoyancy: an 
accompaniment of the most deli- 
cate articulation, but also of the 
most insistent dramatic pointing, 
strong, simple dramatic impetus. 

For their finale, Tennstedt and 
the' LSO. gave us- Bruckner’s 
fourth symphony: a pastoral of 
gleaming woodwind, soft-shaded 
strings, strident brass— a slow 
unfolding of the longest Bruck- 
nerian lines held marvellously 
firm, delivered with the stron- 
gest physical sense of colour and 
texture, and with the greatest 


. insights 

ner’s music is saying here is blown up to dominate a whole, 
open to argument (the point of crippled by a lack of any warm, 
the passage, he once wrote, is full-hearted, ample understand- 
precisely that its content can- i Q g 0 f all that Wagner's drama 
not be verbalised) but it is can be. Arrogant producers’ 
certainly something profound, rewriting of The Ring are a !a 
impressive, moving, not trivial mode: from Cbereau in Bay- 
or " alienating." He meant us to reuth, Ronconi in Milan, Pon- 
be caugbt up mind, heart, and n e lie in the Marseilles Rhcinpo Id, 
soul in the drama, not to recall whoever did the comic-strip ver- 
every so often that it is merely sion in Cassel. Unlike Wieland 
a theatrical show. Friedrich Wagner’s two stagings in Bay- 
provides those reminders: when reuth (both underlit, but the 
Loge lolls against Covent Gar- first at least large, colourful, 
denjs gilt proscenium arch, filled with space and sky. and 
drawing it into Svoboda’s stage the second in some ways the 
pictures; when large distorting most realistic presentation of a 
lenses, in Gof ferdfimmerunp. call primeval world I have ever 
attention away from the Haupt- seen), and unlike, from all 
rfimme in a gratuitous display of accounts. Joachim Herz’s Leipzig 
stage trickery. The unmasked presentation (but I won’t be- 
harps and drums in tbe left and iieve those accounts until I have 
right stage boxes, lit as brightly seen it), these modish stagings 
as the actors, serve the same end. reveal old-fashioned producers 
and by acoustic dislocation also who proceed much as Wagner 
help to destroy the composer’s did with Iphig&nie en Aulide, 
carefully planned musico-scenic Strauss with Idoweneo. and 
perspectives. Leppard with L'tncoronazione di 

Tbe individual performers Po ^ ea .' ... „ _ 

have been reviewed by my col- Gluck-Wagner. Mozart-Strauss. 
leagues on this page. Let me and Monteverdi-Leppard have all 
add my tribute to Colin Davis's found their champions. So have 
new powers as a Wagner inter- Bacb-Stokowski and Mtmsgorsky- 
preter. Not since Kempe in the Rimsky, and so ti™ 3 ? nas 
•fifties have I heard a Cotter- Wagner-Friednch. These arc 
ddmmerung in Covent Garden products prepared by revisers 
conducted with so apt a blend of who do not believe m the com- 
naturalness and passion; with municative power of the original 
power and eloquence in the works; who. perceiving some or 
orchestral playing but no train- even gTeat merit in the originals, 
mg of spotlights, as it were, on spell out these personal percep- 
individual instrumental marvels tions in fashionable modern 
or the conductor’s artfulness; language for audiences credited 
with buoyant, “ breathing " with no imagination or historical 
support for the singers, alert, not perspective. The originals are 
dictatorial. Some of the sing- thereby diminished. Only a weak 
ing in. the performances! heard or trivial piece can be enhanced 
was distinguished, some accep- by such handling, tne King is 
table, some poor. But even 'the a strong and senous wone 
best available Ring cast in the one who believes that Richard 
world to-day (and on the whole Wagner was a greater musical- 
Covent Garden have assembled a dramatist than Gotz Fnednch .is. 
better, I’d say. than the Metro- and a composer of genius who 
polltan or Bayreuth in their was also a brilliant man of the 
latest cycles) could not appear at theatre, must find the covent 
their best in this production. Tbe Garden Ring, for all' its impres- 
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Warning of damage 
to E. Europe trade 



BY DAVID LASCELLES 


FINANCIAL TIMES REPORTER 


THE LONDON Chamber of Com- per cent of our total trade, 
inerce and Industry yesterday Referring to the structure of 
warned that further controls East European exports to 
applied to East European, ex- Britain, the Chamber pointed 
ports could cause lasting damage out that 46 per cent, of them 
to trade prospects with those were' foods and raw materials, 
countries. which hardly represent ed any 

The chamber released the con- competition to U.K. industry, 
tents of a letter sent to Mr. Manufactured goods from 
Edmund Dell, Secretary of State these sources represented only 
for Trade, which expressed con- 3.3 per cent, of British imports 
cem at the increasing number for this category. Among inann- 
of dumping allegations. factored goods, the only items 

The letter, from the Cham- where East European pro- 
ber’s director. Mr. William ducts reached significant propor- 
Nicholas. said that tie dumping tions were for imports of furni- 
allegations. often not based on ture and footwear which res pec- 
fact. had potentially serious con- lively accounted for 12.7 per 
sequences for U.K. exporters to cent, and 11.6 per cent of all 
Eastern Europe if retaliation imports of these products during 
was provoked. the first - seven months of this 

Mr. Nicholas added that year, 
growth in industrial develop- Imports as a percentage or 
ment in Eastern Europe has each category, during the same 
presented increasingly attractive period, of other supposedly sen- 
markets for Western maauFac- sitive items were: vehicles 1.3 
torero, especially of capital per cent, electrical goods 12 per 
goods. cent, and clothing 2.7 per cent 

This, the Chamber believed; The letter was sent, following 
must inevitably entail increas- a meeting of Chamber’s seven 
ing reciprocal efforts by the East committees responsible for pro 
European countries to increase moting bilateral trade with >n- 
their hard currency earnings In dividual East European coun- 
tbe West, tries, at which they agreed that 

For many years the Chamber established procedures for dea> 
had worked vigorously with East ing with proven allegations of 
European countries to promote dumping might well be im- 
an orderly and progressive de- proved so that where dumping 
velopment of two way trade, is shown to be taking place, 
through appropriate marketing action can be taken more quickly 
strategies. ■ " Moreover, it is be- and effectively. 

lieved inevitable that, even when • 

proper pricing policies and mar- 


proper pricing policies ana mar- -T- * 

keting methods are adopted, the JNjP'W COUlDlltCr 
East European share of tbe r 

British market, particularly for BURROUGHS has announced 
manufactured goods, should in- from its Detroit headquarters 
crease,” he said. that it is to build a super com- 

It was also pointed out that puter to be used in solving corn- 
most other industrialised coun- plex problems such as those en- 
tries enjoyed a surplus In their countered in the control of large 
trade with Britain. Contrasted tanker fleets, in meteorology and 
with this, if the Soviet Union in military logistic works, 
was excluded. Britain had a net .It will be so powerful that it 
export surplus with Eastern will use as its controller the big- 
Europe which totalled £l6Im. in gest machine the company is at 
1975 and £70m in the first seven present building and installing, 
months of 1976. a £2m. giant Burroughs describes 

Further extensions of import the machine as an array proces- 
controls on East European pro- sor. 

ducts could only do damage to 

export prospects. Retaliatory r r rjl J 4> cnmliK 
action, against what would be iraac S>urpiu» 
construed as discriminatory Japan had a 5526m. trade 


action, might follow an exten- surplus on a customs clearance 
sion of controls afad Britain's basis in September following a 
prestige as a trading partner S64m. deficit in August, the 
would also suffer. Finance Ministry has announced. 

The Chamber also- said that Exports in September rose to 
East European trade should be S6.1bn. from $5.4bn. in August, 
seen in proper perspective as il while imports increased to 
still only accounted for some 3 $5.6bn., from August’s S5.4bn. 


IT USED to be the Far East hold in ten owns a car. limited segments of some mar- 

Now East Europe has the Several Comecon countries tots. They also deny that their 
doubtful privilege of being the were asked to accept voluntary goods get special subsidies. On 
most frequent target of British limitations .on suit and shoe the contrary, &ey argue that 
accusations of dumping. The exports to Britain earlier this they operate on an economic 
list of imports which have year. There have been success- basis and are as keen, as any 
caused complaints has leng- ful anti-dumping cases brought capitalist to maximise their 
thened every month this year, against East European goods in profits, tfeougfc they admit that 
It now includes suits, shoes, the past, such as fibre hoard, their State-controlled economic 
shirts, sandals, alarm docks, sugar beet harvesters, and poly- system enables them to price a 
light bulbs, playing cards, and ester staple fibre. Most recently, little bore " flexibly.” In the 
even cars. In a related field, Romania's licence to import daubing trade, where competi- 


BR1TISH IDHPIHG CHARGES INTOLYMS E. EUROPE 

UNDER INVESTIGATION 


t. 

2 . 

3. 

A 


Category . '■* ' / 
Dumper trucks - 

Shotguns * 

pvc leatherdoth 
Men’s salts - - 


5. . Men’s leather sandals 


Source 

• Soviet Union 
Soviet Union . . 

All Comecon. Yugoslavia, Canada 
Bulgaria. Czechoslovakia, ' East 
Germany, Hangar* 

Romania. 

' Czechoslovak w. Poland 


stated, the test should 
whether the, country .inV;. 
tibn was exporting good£j’;V'r 
production cost (since - u - ; 
Impossible to • * calculate. ^ - : - 
whether Its prices 
with those charged 1 vS :J i 
Western country at a * "■ 

Pobndr stage of development,: '' 

- why Portugal, Spaiir- arid’ 1 ' 


Italy or Britain, are ■■■ 

(Earlier charges Implying alarm docks and hexamine wrthdfawn.) ^Jted, ' V 

low Soviet shipping rates have man-made fibre shirts has been tion is panttoulanly fierce, there DECISION pending 1 ~ ~ ■ The-Sfact -that wester 

created perhaps the biggest revoked by tbe British DoT. have been examples of the East- T. Horticultural ' Soviet Union," Czechoslovakia, ri’ofogy is responsible for $ ' 

rumpus of all. The number of public accusa- Europeans being undercut by 


F 


Are the Communists taking tions made by British manufao- other countries, mainy in the 
advantage of the Western turers’ associations which have Far East, and having to drop 
economic plight to undermine actually been allowed up by the out 

the capitalist system? Or can presentation to the DoT of prima ^ E Europeans maintain 
they really explain their prices fane evidence to support a case ^ ^ ££ prices accord- 

Kwt f H A nKvfAnVAfTAA At TMA T 7* 1 Vli: ► /1.I Mil* 1 1 VI Pf IP itlllrfl cmeil ■ ‘ 


2 . 

3. 

4. 


Electric motors; * 
Car light buBw. 
Domestic fiffeTbuibs 


East Germany, Romania, Hungary, 
Poland 

All Comecon - 

All Comecon 

Poland, Czechoslovakia, Hungary 


price and high volume ofU i 


East European export^ 
tion points to. another, ceai 4 *'-": 


tion. - - Many British jinprafi - 


advantages of their, against damping is quite small. 


by the 
system? 

Dumping allegations are hard 
to unravel at the best of times, 
since it often requires com- 
mercial information which com- 
panies are loth to disclose. 
When they involve East Europe, 
tbe problem becomes even more 
tangled. Investigators find them- 
selves trying to pin down figures 
which are virtually meaningless 
because of the artificial price 
and currency systems used by 
Communist countries. * 

More than half the dumping 


ESTIMATED AVERAGE 
INDUSTRIAL WEEKLY WAGE 
MID-1975 


East Germany 

£45 

Czecho Slovakia 

£43 

Poland 

£36 

Soviet Union 

£35 

Hungary 

£34 

Bulgaria 

£30 

Romania 

£25 


For comparison: 
Britain 


£52 


tog to the market and not 
their own costs. The question 
of how to set a value on pro- 
duction to Communist coun- 
tries remains crucial and 
unanswered. This fact alone 
makes C ommunis t exports vul- 
nerable to dumping charges, . 
and greatly complicates investi- 
gation. What can be said in the ' 
East Europeans’ favour is that ■ 
past experience has taught them 
tbe importance of running an ■ 
economy on real rather than 
arbitrary values. The gist of 


PRELIMINARY. COMPLAINT LODGED 
1- Men** suede shoes . Poland 

Children's sandab . Poland 

Printing presses East Germany 

Thermostats East Germany 

Copper sulphate - . Soviet Union 


East European goods 




exporters to that region^ 
fear of some kind -of uoplf 
retaliation must always h 
their minds. Further 
of the cheap sorts 


Cars 


Czechoslovakia, Poland, East Ger- from East Europe ' arq 


many, Soviet Omen 



PREVIOUS CASES UNDER REVIEW 

1. Wood fibre board Poland, Czechoslovakia 

2. Twist wrapping machines ■ . East Germany 

3. Sugar beet harvesters . .. Czechoslovakia 

4. Polyester fibres Romania 


from- doth - supplied*. 
Britain. In other word} 1 •>: ■ 

British end is tafeng advn^-c 
of. cheap East European ?W5 S s-'- 


Ttoe wellrpirhlicised complaint economic reform for toe ^3SSS1 


allegations being considered or — ■ rr. r r — . -rrTT"” Tact ton war* ha« h#>en in this 

.n^ented by the Departing direction. The pace of change 


East European share of selected British imports 

Category and SriC .■ Men’s suits Leather shoes Light bulbs Cgn s 
S4I.1I- 851.02 7292 732.1 



Light bulbs 
7292 


Com’SfncZS-- ££ tavol” *§ £££ e'en^eS ™ tnrn ed widely B«» i the 

five or six at once. Soduxnping what ** lastly feared Come- concept of profits is spreading. P ^ H 
has become a major irritant in 000 ^ouatries were planning to In the last 12 months alone, 

British relations with East brija€ ,in ’ DOt what they were most Comecon countries have Hungaiy 

Europe, causing much ill-feeling airea dy bringing to. So Chere is restructured prices at the indus- Romania 

on both sides a strong feeling among the East trial and wholesale level. The R,,l ” r,a 

The most common complaint Buro ' e “ s «*“ "e- Met of raw materials like 


Poland 
Czechoslovakia 


(percentage shares Jan .-Aug. 1976)- 


Bulgaria 
Soviet Union- 


from British industry is that the 
East Europeans are bringing 
lar^e quantities of — mainly 
light — industrial goods 

at prices wbicn are 
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a chance that -toe whalers .. 
will blow over ones wotJ&Ip’Ji'V" h r 
picks up ' againii'. Th«4 - b * \ r» 
because tbe East Eura^s ' ,l ' 
advantage has" been one i 
rather than quality. " 



~ use technology " whldj- ■ ' - 

03 abandoned - five years agq.;^ - • 


OB 



come a scapegoat for Briitain's energy, steel, timber, and 
economic troubles. cement has been pushed up by *• 

They point out that toe nature as much as 25 per cent, to much lower, cheap suits -for called commercial 

i of British trade relations with force industrial management “Port are usually (apd iromc- 

toe EEC and toe Commonwealth into greater cost-consciousness. JJW made on sophistirated 


main reason -why Brito* 
them is -that, in, the' 
economic climate, . price-sr^r ■- 
than quality is-ofteh jdecbU — . 
Furtoermore the Jhiei^ JjiJi' 

East European v;,contoer , y% 
to the which applies to.-tfie 


0j6 


fluent.? SS . lhese ?* f°“. “S taMhTw *3lToi " 'mOMOr ' “ mT talks ^ith Comeco^The^^^V' 

British product— and sometimes dumping charges, shar^ned by p^alld measures P® wor k force Throughout the nected with dumping, they add been dawdling bn Snt. s^r^. ■ 

less than the cost of toe raw delations with toe U.S. and forbidding mdusuy to pass on Son to toVEast Euw two ' years,- ' mainly m * ' 

materials. There is also toe higher costs on to the consumer. S are t “ an to^ p^n picture. Because fashion Brussels- has. had; . far^ _ . 

widely-held suspicion that the Nfitoer Britain nor The drive to increase pro- West For ; nc t anrp 0 q at garments are still considered as important things .. to.. v 

Europeans’ well-known 1 *iP? c ™ eD ! s 15 ^° J n ^ el £“ ent a ton compares with $87 in the luxuries in Bulgaria, that suit about The Sovi et „ 


, ;-ri 


East 


trade deficit with the West has Ea5 . 1 Europe^ so it is an ob- consider. The East Germans, viTesi* probably retail for the rates affair has;. however,. 5 .. % i 


added urgency to their need to v,Wis tar 8« for dumping for instance, explain that their ” But ^ doeS not help equivalent of £70 in a Sofia the EEC into jbtot:actta&'r Trj :V-. 

export. That impression is re- chai ^ es - cheap alarm clocks come gff a Western investigators to bridge shop, and for only £38. in- it is now being confidently.^^,. - • 

inforced when the volume of the What adds to tbe East Euro- single production line which gap created by toe East London. • dieted: that major East-1 ‘iy] - 

sensitive exports (which are peans’ annoyance is that their they designed themselves and Europeans’ noiwronVertlble cur- Several East European European trade rtaTks 

mostly consumer goods) is set market share of the goods in- which operates at high speed rentes. If a Bulgarian suit is countries are members of Gatt place soon, probably befqr^^icr* •-r- 

against the poor supply of their volved is usually very small— with only, one man at the manufactured for 17 leva, what and their accession agreements end of the year. The 

domestic markets. Poland less than 1 per cent, in most controls. i s | te western value? Officially attempted to provide for the certain to put the regulation — 

exports a quarter of its car pro- cases though toey ihave built up In other countries, like £10. But given the range of dumping problem. Should East European exports poll 

duction, though only one house- much larger shares of very Romania, where productivity is exchange rates, from the sor dumping charges arise. 'it was of the agenda, -.■‘‘•vifrgfrr F :•• • 


mi. 


Hopes rise for BAG in Japan 


FINANCIAL TIMES REPORTER 


KUSHIRO, Northern Japan, Oct. 17. 


A SENIOR OFFICIAL of toe designed turboprop Y5-11 future. 

British Aircraft Corporation said Sir Geoffrey Tuttle, vice- Sir Geoffrey added that the 
to-day the company hoped to chairman of RAC's commercial modified BAC One-Eleven-670 
sell a modified version of the aircraft division, told journalists would be ideaflv suited for 
BAC One-Eleven to three during a demonstration flight to Japan’s needs hecause of its 
Japanese domestic airlines to Kusbiro that toe proposed plane, passenger capacity and ability 

co-operation with Japanese air- the BAC One-Eleven-670, would to use runwavs oniy 1.200 metres 

craft manufacturers. be a 91-passenger variation of (4.800 feet) in length. 

A BAC One-Eleven is currently the present BAC One-Eleven-475 “ This is clearly" toe quickest 
in Japan for demonstration and with extended wings and flaps, way for Japan’s domestic air- 
evaluation flights in the hope of He suggested Japanese menu- tines to get a jet service all 

persuading All-Nippon Airways facturers make toe wing exten- over Japan. It is also much 

(ANA), Toa Domestic Airlines sions and the larger flaps at the the cheapest,’’ he said. 

(TDA). and Southwest Airlines start of a co-operative venture He estimated the cost of a 
to bny the twin-jet plane as a that could lead to the develop- BAC One Eleven 670 at between 
replacement for their Japanese- ment of a full aircraFt in the S8m. and 87m. 


Venezuelan trade talks 
described as 'fruitful’ 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


NOTICE OF REDEMPTION 


to lira hofdws of Debentures payable in American Currency 
of die issue designated 


8T6% Sinking. Fund Debentures Series BW due November IS, 1986 
(herein called "Debentures") of the 


Gt Q UE BEC HYDRO-ELECTRIC COMMISSION 


PUBLIC. W nCE 1 3 HEREBY GIVEX that the Quebec Hrdro Sertrfc Commission teterds io esC ria 
nS- 1 . pq.rcorembct Ia . .1375 pcrKUct to tt.e vrori&lovx o: 'ie Dcbcafares. 
taa zouowins cobentnres os indicated, ol Uw above-mcntionca isr uc. at IMi of the prUudnal amoaat Dios 
bcctubg interest to tne redemption dnte t zuonel?: 


Debentures bearing the Prefix BW: 


4 
8 
19 
29 
. 59 
70 
79 


112 

128 


822 1570 2294 2033 3774 4803 5498 8965 S431 

838 1586 2304 3046 37S8 4519 5512 6990 S473 

846 1694 2319 3060 3S00 4536 8637 7029 S492 

855 1600 2332 3077 3803 4545 6571 7044 8526 


9995 11451 12947 14427 15397 


ALTHOUGH no forma! under- and. thirdly, the construction of 
emerged from last the underground railway in the 
weeks official visit to toe U.K. ramt _, r-.ran-.« 
of the Venezuelan Minister of ?““**. r ^ ■„ , 

Planning. Dr. Gumer Sindo . There « a fund of goodwill In 
Rodriguez, toe talks he had with Ventuela for U.K. industrialists 
British Ministers and Indus- to draw on. Dr. Rodriguez, for 
trialists were -very fruitful.” example, was educated at Man- 
according to Venezuelan sources Chester University and the Lon- 
at the week-end. don School of Economics. But 

Significantly, Dr. Rodriguez the British will still meet intense 
included meetings with the competition from the Japanese 
chairman of toe British Steel and the West Germans in this 
Corporation and British Rail* market. 

ways as well as Davy Ashmore Dr. Rodriguez paid a courtesy 
among the private-sector com- visit nn Mr. Anthony Crossland, 
panies. ’ Secretary for Foreign and Cora- 

For the Venezuelans feel that monwealtb Affairs, while in 
they can use U.K. technology in London, os well as having talks 
three main areas in the course with Industry Secretary Mr. 
of toe current £2Sbn* five-year Eric Varley and the Trade 
industrial and social develop- Secretary. Mr. Edmond Dell. He 


of a vertically-structured steel Governor of the Bank 
producing and processing indus- land, 
try which appears to be given To some extent his trip paved 
top priority under the terms of the way for the forthcoming 
the plan. vint to the U.K. of the President 

Then there is the development nf Venezuela. Snr. Carlos Andres 
of a modern railways system Perez, at the end of November. 


Malaysian 

surplus 


By Wong Sulong 
KUALA LUMPUR, Oct. 17. ' 
MALAYSIA achieved a huge 
trade surplus of more than 
1.5bn. Ringgits (£320m.) dur- 
ing the first half of this year, 
compared with a surplus of 
only R34m. during the same 
period last year, and a surplus 
of R715m. for the whole of 
1975. , . 

The hig increase In die trade 
surplus reflects the vastly Im- 
proved prices for the country's 
major . exports of robber. 
Umber and tin. 

Figures from toe Malaysian 
statistics Department showed 
that exports during the first 
half of this year rose by more 
than 45 per cent, to R6bn, 
while imports rose by 11 per 
cem. to RjL45bn. 

For the first time, petroleum 
has become the country's 
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. . .•■■■■■■ *■■■ v • - i-ncrfc hs --r- ■ 

• A British company has landed houses to obtain a $200mr 
a major part in a £52th.‘ com- line to finance imports of Ja^ 
to be bu* in DUbai. The ese ^Sds. toe Yugoslav 
work will be carried out by a . _ IfL .. 

new company to be formed by ln ■ roKyo - - - - 

Cementation International, part - mranrat 

of toe Trafalgar House Group, • General Dynamics Corporal 


and Abdul Wahab GaladarL The MaJS 

complex will include 475 hotel ' stoGr 

rooms and suites, over 400 anart- ®?h»tt Avjonie System l i 


taurant, night club and theatre. Marmnlailott ' 

health and sports 'centre, offices 1 

and car parks. produce head up display, wea 

, • aiming systems for: nearly: 1 

• MEL Equipment has received 

a contract from an : unnamed _ - • • ' , n . „ nt ! ^ 

Middle Eastern government to 6 The Jamaican Govertuuent .y 
supply magazines * and a mm uni- the Governments .of Now 
tion. valued, at £500^06 f 0 r Denmark and ' Sweden .i n 
Protean chaff bunchers. - Protean ’ signed an air transport^,*# 
is a small, lightweight chaff “ ent . opening toe way for. 
grenade launching system for island to benefit from the Seal 
fast patrol boats which provides naviaa tourist market,; ■. 
protection from active or semi- agreement will allow the .Si 
active radar homing missiles. controlled carrier Air' JaiMN 

fly to different . SesndlnW 
A group of 10 Yugoslav banks potms, and for toe Scandisaw 


■N. 
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ment plan. also had a private meeting with! . , , . , , . T ... . . — — - 

First there is the development Sir Cordon Richardson, second most important export | has signed a private agreement Always System -<S AS) » 

- ~ ^ nk of En". commodity. i with nine Japanese trading Jamaica. ' •' — 
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World Economic Indicators 
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17148 

17172 

17196 

17210 

18618 

13641 

13670 

12691 

U.K. £bii. 

• TRADE statistics 

Sept. 16 Aug. 76 
Exports 2.140 2 JD39 

July 76 
1.955 

Sept. 75 
1385 

17231 

12729 


Imports 

2SOS 

2J32 

2.482 

1307 

17254 

12744 


BaJance 

—0365 

-0193 

-0327 

-0122 

1725s 

17311 

17325 

13753 

12777 

18813 

France Fr*J»n. 

Exports 

Aug. 76 
77,411 

july 76 
23.745 

June 76 
24A70 

Aug. 75 
13J83 

17331 

1S3S9 


Imports 

20.143 

23.428 

24.137 

13.106 

17393 

17411 

17436 

13256 

13333 

18929 


Balance 

-1732 

+0317 

+0173 

+0177 

| US. Sbn. 

Exports 

9.688 

104)22 

9.716 

8.979 

17473 

18949 

I 

Imports 

70.446 

10.849 

10.093 

7377 

17498 

1S953 

I 


—0.758 

-0.827 

-0377 

+ 1.102 


*8981 

I W -Germany DMbn. Exports 

19249 

21A32 

20.706 

15.469 

1757B 

.19047 


Imports 

184)41 

18.739 

18356 

13.723 

17593 

19030 


Balance 

+ 1108 

+2.593 

+1150 

+1.746 

7 76 19 

15095 

19108 

19191 

Italy Lire bn. 

Exports 

2030 

1988 

2335 

1.711 

17656 


Imports 

2S76 

2.883 

3.014 

1.627 

17 €82 

19151 


Balance 

-0346 

+0.105 

-0.479 

+03)84 

17705 

17729 

17731 

19163 

japan Sbn. 

Exporta 

SJ98 

5.782 

5318 

4325 



Imports 

4.711 

4.777 

4. M3 

3309 

17774. 

19235 


Balance 

-+-0387 

+ 1.005 

+ 0.975 

+ 0316 

17S15 

17240 

17261 

17697 

19258 

19288 

15318 

19233 

•Holland FIsJhi. 

Exports 

July 76 
7324 

June 74 
7.412 

May 76 
7360 

July 75 
5.775 


Imports 

7314 

7.641 

7.184 

5.751 

179C8 

19420 


Balance 

-04)90 

-0329 

-‘•0JJ76 

4-0324 

17931 

19441 

•Belgium B.FrsJyn. 

Exports 

91364 

114310 

101141 

82.697 

17938 



Imports 

9L539 

1T9384 

712JI9T 

85486 

1E012 

19525 


Balance 

-3.975 

-5.074 

-9.9 SO 

-1789 

18CS9 

1SC33 

195-ri 

“? r 

• Excludes trade between Holland, Belgium and Luxembourg. 
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Debentures to be so redeemed, wffl become due and pcrabTe in rash com or emreucy of the tfalted States 
of America as at tbe tine et payment Is legal tender ;or public and private debt* In caid Uoifrd Statrs at 
America, offl« of thaPaTiac AcffiLBaat of Mbnln^i TfiW Company Ir. the EorWSh ot Machaitas. 

Cltar and State of Kee York. OcJted States of America « at ars~ cl the o«ets d the SoCovIu Pastaa 
Acents: Bank of Montreal (Main Office) In the City cf Montreal. Canada. East of Montreal In T*n4 ir;. 
Easlaad. 3- O. Warburg * Co. United. in London. Eccland. Krefijf'tbnrS K.V. la BrflKcela. Belgium, tbe 
main offices of Couueersbank Atettenpes&lscbalt and We : .taent'Klje Lar.4>rlnni: Qlroser.tralc in D^cidorT 
Gcnno^Counnertbsnk MUeuscwSxbaft 1= Prsaisfuri. Federal Republic of Germany 
Kredlettiant Luxcmbour&eoise la Luxcmbouxir. Grand Dueby of Luxetcboars and Ba«ae F-ancal-e 
da Depots et de litres. Paris, Franco, upon presentation and rnrrender of Debentures tearing tbe obore 
numbers wltii an coarsens reaiurinK after November 15. Ira attach-*. ODOT * 


From and after itorember 15, 1976. interop on tbe debecturea ro be ro nd rented Tri2 cease sod interest 
coupons maturing subseouoat to that date trill be void. 


Dated at Montreal 

This 15th day of October lots. 


Georges Lifer i 


Cut 5% to 20% 
off your electricity bilL 


A Ferranti Afaximiim Demand Alarm gives you 
warning ofimpending excessive demand and enables you 
lo avoid ihchigh tariff parities imposed when you cross 
your maximum demand threshold. So you can re-sdicdule 
your high consumptioo equipment and hold down 
energy costs, without losing efficiency 

A Ferranti MDA csiIy costs between jfrSo and £250 
which can often be recovered in twelve to eighteen months. 

Start cutting your electricity bills now. Send for 
more details to: 


Ferranti Limited, Instrument Department, Moston, 
Manchester .\ I io oBETdephone: 061-681 eoyLTclex: &67gi 

FERRANTI 

Maximum Demand Alarms 


Ft 331 


Now in Diisseldorf: 
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Grindiays Bank Group have opened a 
Representative Office in Dusselaorf. 

Mr. Geoffrev^ Chantler will be 
Group Representative in Germany 
"at: • : - - - . . 


Kdnigsallee28; ' 
4000 Diisseldorf 1. 
Federal Republic of Germany, 
Tel: 32.84 82. 

Telex: 8581356 GRIND. 
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tacks Hua 


■ %R». 
'■£«■. - ‘ /. 


-r- x '3w>aV elite Peldng- army 
«, v A risoa yesterday pledged 
> . .'V .glance to Chairman Hua' 

■ ' P* v : *fen& after a week-end of 
"'■'t ;-V**s demons! ratHws agatnst 
-.. Left-wing • opponents, 
L - t'iter" reports from Peking: 

^ *-y S'. %^n-ir6de on thefront page 
•.■■■ fire- PeopJeV Bafly add J the 

:.■ ‘Ttaon his - sworn . to '.win 
. r' * . *■' ; f. ? r vi Stories- under ' the 
; :. ^ jtral ConHnlttee faeadedby 

i" •: Hoau-i 

: - Cy«^whfie^ , '~Sli«Mrftai ■ is 

... .S^jj demonstrations 

-■■•3; .oaat. the _jr«iicals, .posters 
}.2 VledftnvHio ?gang of 4&laiig, 

. ■ ^ r fc CSupag. aind "Wang, to be 
' : “^’^ck^ddwu." This group of 
»■ -‘.'fiDaiis. Chlang Chfng, Chang 
: *i. ;• ^j&chlao and' Wang Hong- 
• !/ ‘ ■> 'and Van Wen-yuan, -are 
. /Vinftt to be under' arrest. 

H Indian 
^iolitical move 

■— __ .. ^CAPERS or - v all hou- 
':■* ..' najnjnust opposition parties, 

_ . j istsi journalists and other 

'.Bpjneut public figures 
; Mterday . formed a People’s 
- ‘ ■■ '. Joa for Civil Liberties and 

-'H” ‘ *:>iocruHc Rights under the' 

' r.'.dersbip of Mr. J. P-Narayan- 
:.>',.'Ji - the object of protecting 
istitntional rights and the 

• " .'’ -lie freedoms in India, "K, R- 
■T . -irma reports, from New 

-:-lhL . y.; ' 

■ t 1 was done .after a. two^ 

“i..V meeting organised here 
" •“ : -'*prted a "consensus” seek- 

- - -•!-■. J postponement of the sweep- . 
: - T;.. -f- changes to be uuMte: at- a- 
session of Parliament 
: ‘^ied from ;October 25. 

. slams Thais - 

. 'ffiWAR of -words between 
3 -toji' -and Thailand^ • new' 

' ‘jtag Junta heated up con-; 

• ■ ::yeraMy erver the we^-end in 
• - " ‘ ^v i' wake - of a nationwide 

Ttee.ioiind-up Jn Thailand of 
- h^gerdus persons-?.. Radio 

-- J_-ujoi accused'- the Thai’s of 
, \ resting' several : thousand 
~i ctnamese citizens and herd- 
• v : ; them lAto.-" disguised con* 
21: -jitrafioh 0 ®^” -It- also 

■ • • --. 'itned'that “if the pro-U-S. 

- . actio uary toJers in Thailand" 

■ ; ~ iheif actions “they 

• "*ould bear ; the; full respond. 

' Mi ties and - consequences.” 

■ . (Chord Nations . reports from 

• - : lngkoh: : ■ .. i ' 

• V^rcos wins poll 

"*^*-^®TjppBifE President Ferdi. 

pi Marc os yesterday headed . 
Jan d>iid e. ; referendum— 
yJcfofy that conld 
at the same 

ineTurther -entrench his one* . 
' -iih rale, , our ..correspondent . 
r.i Manila rep orta. " ■. * 


Fears of new pressure on Tone of race degenerates sharply 
lira as surcharge goes following Dole-Mondale debate 


. j -BY ANTHOKY ROftftiSOM 

IbESPITB THE series uf fiscal 
- ! and monetary . measorw taken 
’lover the last two weeks,* to- shore 
up the lira, there ratawns con- 
siderable apprehenslotf ,both in 
political and financial' 'circles, 
.ithat the currency will:' come 
under renewed pressure this 
week. - ■ . ■ ■ 

_ For the last two weew" trading 
. in lira ou Iprojko : i- exchange 
markets has been umifed due to 
►the temporary 30 - per-^dht sur- 
j charge of foreign "currency put* 
; chases Introduced dh- Friday, 
October 1. This brought the lira/ 
j dollar rale back down to the 840/ 
$4& range from 877 prior :to the 
.-imposition of the surdWuxe- But 

] actual trading volume, has been 

| reduced as foreign : currency 
I buyers held off as far *0 possible 
\ to avoid the tax, 7 Tbe .net result 
' is a considerable backlog of sell- 
., ing orders in the pipeHn^ inctud- 
' ing the substantial; ' . dollar 
j requirements of tfie . oil com- 
i.panies '. and other"-; major 
j importers.-- . ’ 

‘The Bank of Italy if' keeping 
! rts intervention policy . closely to 
.;• itself now that the -j*W«iharge 
[has been removed bur.Gov ernor 
i Paolo Batt remarked -oo Friday 


msht that Italy still had around 
two billion dollars of foreign 
currency and the Central Bank 
»s expected to intervene to even 
out when trading resumes irregu- 
larities which may emerge as the 
currency backlog is worked 
through. 

Apart from the long standing 
negotiations to draw a furthet 
S530ra. from the IMF unde; the 
terms of the Jamaican agree- 
ment and the possibility of re- 
borrowing S500m. from tbe 
Bundesbank on the basis of 
fresh gold collateral, Jtahr has 
virtually reached the limit of its 
foreign borrowing capacity. 

The realisation of this fact is 
one of. the major considerations 
behind the demands of men like 
foreign trade Minister Rinaldo 
Ossoia. Bank of Italy Governor 
Paulo Bafli and President of the 
Employers Federation. Coafin- 
dustria Guido Carli for more 
drastic measures including a six- 
month block on the cost of living 
linked threshold payments 
system. Their argument is that 
ail the measures taken so faT 
(from the rise in the petrol tax 
to h/gher public utility tariffs 


ROME. Oct. 17. 

and Friday night's 20 per cent, 
limit on the increase in Bank 
lending up to end March. 1977) 
will prove inflationary by trigger- 
ing automatic Increases in 
threshold payments. 

Tbe economic validity of this 
argument is not contested inside 
tbe Cabinet but -there are con- 
siderable doubts, not least by 
Prime - Minister Andreotti, 
whether a minority Christian 
democrat Government like -the 
present one would be able to 
impose such a measure against 
left wing and trade union 
Opposition. 


BY JUREK MARTIN, US. EDITOR 


Dassault denies £180m. 
tax evasion allegations 


. BY, DAVID CURRY - i v 

- * ■ ' . . 7> , . . : 

DETAILED all egationsr" ‘that 

M. Marcel Dassault and the group 
of aviation and electronic con- 
cerns which he controls Engaged 
in tax evasion on sums’ amo'unt- 
» ing to around FrsJ;5bh.' (GSOm.) 
j seem likely to bring the.troubled 
t affairs of the- company -which is 
rone of France’s leading: defence 
[contractors back - into : the 
political arena. - 
} The allegations are' contained 
. in a document of which long ex- 
tracts are published 1 .by: the 
‘weekly news magazine la Point. 
I It claims that the extracts come 
.from a handwritten summary of 
{ the contents of a secret dossier 
|on Dassault ^transactions :s^ut to 
;his children by M. -Herve dc 
. Vatbaire, - the ’ former / chief 
{accountant of the greupiwho dis- 
| appeared in early July dfter 
j withdrawing FrsA)L'--. . ; : from 

tf. Dassault’s account.; 

M. de Vathaire failed on: Satur- 
day night to obtain a court order 
restraining tbe magazine from 
publishing th$ material; Jt had 
-acquired.. - ■ 

M. Dassault himself.; who. has 
all along treated the affair almost 
with nonchalance, - rape ated his 
i denial of being invcrfved m any 
] impropriety. v • ' ■ ' ; ; 

I . In .particular, he. dismissed the 


PARIS, Oct. 17. 

allegations that two senior lax 
officials were being bribed lo 
connive at fraud, as nonsense. 

The documents which Le Point 
reproduces arc based on 16 
handwritten pages, each page 
apparently carrying a signature, 
understood lo be a summary of 
q much longer Gie compiled by 
M. de Vathaire and sent to his 
children apparently as in the 
form of insurance policy. 

Tbe full file was. it is believed, 
handed over by M. de Vathaire 
to a 33-year-oJd one-time mer- 
cenary- and bijacket. M. Jean 
Kay with whom he had struck 
up a friendship in a period of 
persona] distress following the 
death of bis wife. 

M. Kay is still being sought 
by police while the Frs.8m. are 
assumed to represent an attempt 
by M. de Vathaire lo buy the 
dossier back from Kay. M. de 
Vathaire is now awaiting -trial 
on charges" of embezzlement 
having returned yoluntarily from 
hiding jn Greece in September. 

M. Dassault withdrew bis own 
breach of trust suit against M. 
de Vathaire. claiming that his 
former chief accountant had 
been acting under ‘the influence 
of great personal stress • and 
unhappiness. 


U.K. seeks 
action on i 
fish limits i 

BRUSSELS, Oct. 17 j 
EEC Foreign Ministers meet 
in Luxembourg to-morrow m a ! ! 
renewed attempt to reach finally 
agreement on a concerted ex-,’ 
tension of their fishing limits to; 
a 200-mile Community zone by| 
January 1 of next year, amid ! 
growing doubts over whelber this ‘ 
deadline can be met by all ninej 
governments. | 

Though tbe Nine agreed in f 
principle to a concerted move : 
as long ago as last July, their 
ability and willingness to act ! 
simultaneously has been called! 
into question by a number of 


i THE tone of the American presi- 
dential campaign, which Presi* 
i dent Ford hoped would be raised 
i in its last two weeks, degenerated 
i almost completely over tbe week- 
jend. 

| The principal villain in the 
process was undisputably Senator 
! Robert Dole, the Republican 
I running mate. who. in Friday 
i night’s' television debate with 
his Democratic counterpart 
Senator Walter Mon dale, truly 
I unleashed the dogs of political 
{ war. 

On Ate campaign stump in 
Illinois yesterday President 
I Ford maintained tbe new 
1 strategy of all out onslaught 
! with a vengeance. Hitting new 
! pitches of stridency, he accused, 
j Mr. Jimmy Carter of being will- 
ling to “say anything anywhere” 
to win the Presidency and said 
that he. was forever “wiggling, 
i waffling and wandering." 

| Mr. Carter was so moved by 
, it ail that be fired off a tele- 
' gram to the President which said 
{that Mr. Ford was misrepresenl- 
. ing positions and “telling the 
j American people things that are 


not true " about his proposals on 
taxation and defence spending. 

Mr. Carter, it seems, is now 
prepared to indict Mr. Ford not 
only on the grounds of lack of 
leadership but also on the basis 
that he is a wilful distorter of 
facts. Mr. Ford, for bis part, is 

clearly prepared to ‘ give him 
plenty of ammunition. 

And so, above all, is Senator 
Dole. His performance on Friday 
night was, in many respects, 
quite remarkable. He all but 
accused the Democratic Party of 
waging partisan war against 
Adolf Hitler and in Korea, be 
dragged out all the hoary Repub- 
lican detestation of Fraakjyn 
Delano Roosevelt: be said 
Senator Mondale was not an 
elected Senator: he said he was 
guilty of gross absenteeism in 
tiie Senate: he managed to drag 
Mr. Carter's Playboy interview 
Into a question about relations 
with Italy. Hardly a minute or 
a question passed without Mr. 
Dole resorting to bare-knuckle, 
below-tbe-belt tactics. 

Senator Mondale, who was 
initially very nervous, seemed 


non-plussed for a while. Clearly 
be bad been told to ram home 
tbe basic democratic points .about 
tbe economy and he bad 
obviously been instructed to 


£ The U.S. 
Presidential 
1 . Election 
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refrain from trading verbal 
punches with Mr. Dole. But 
towards the end. bis incredulity 
increasing, he could not resist 
the comment that: Senator Dole 
has richly earned his reputation 
as a hatchet-man to-night. Does 
he really mean that there was 
a partisan difference over our 
involvement in the fight against 
Nazi Germany? 

No formal polls were taken 
on the confrontation- About the 
only gleaning came from a Lus 
Angeles radio station’s survey of 
126 viewers, 42 per cent, of whom 


Lusaka summit urges active 
Rhodesia peace bid by Britain 


practical and tactical obstacles, BY OUR FOREIGN STAFF 
Thus the Foreign Secretary.' 

Mr. Anthony Crosiand. is: Four Black African “front 
expected to tell his European ; line " Presidents meeting for one 
counterpart* bluntly that Britain | day j n Lusaka have urged 
may be forced to act alone at; n .. j t in fourth 

the start of next year to protect ! Bl ? U lcl *1 a n 
Community stocks from the 1 nationalist, tbe Reverend 
threat of over-fishing by trawlers j Ndabaningi Sithole to attend the 
from the Soviet Union and other ; Geneva conference on Rhodesia 
non-EEC countries. Inert week. 

in the British view is the risk of ! „ The call came jesterday as Mr. 
further delay in the start of [Joshua Nkomo, one of the three 
negotiations between the EEC i Black nationalists asked to go to 
Commission and non-Common i Geneva demanded that Britain 
Market countries like Iceland j send its Foreign Secretary — not 
and Norway on reciprocal Com- 1 its ambassador tn the United 
munity fisheries agreements to ' Nations — to chair the conference, 
replace the present bilateral; in a less truculent vein Presi- 
accords with the U.K. and other! dent Julius Xyerere of Tanzania 
members of the EEC. • who with President Kenneth 

Complicating the discussions Kaunda of Zambia. President 
is the demand by Ireland; with ! Samora Macbel of Mozambique 
support from Italy, that the • and President Sir Seretse Kbama 
preparation of commission man- , of Boswana held three hours of 
dates await acceptance by the (talks yesterday, also called upon 
Nine of the controversial prin- Britain to “assume full colonial 
ciple of exclusive national fish - 1 responsibilities/' His demand 
ing zones of up to 50 miles! wound up the front line presi- 
within the planned 200 mile EEC •) dents summit— the fifth presi- 
limit. This is in addition to dent, Agostinho Neto of Angola 
doubts expressed by other {did not attend. 

Governments whether they will i Earlier, the Presidents bad 
be able to have the necessary 1 conferred with some of the 
legislation ready in time to move . Black Rhodesian nationalists in 
to 200 miles on January’ 1. 'Lusaka for an hour. The request 


that The Reverend Sithole should 
be included in the Geneva con- 
ference which begins on October 
28 after preliminary meetings, 
was pul to Bisbop Abel Muzorewa 
and Mr. Robert Mugabe, two of 
the other nationalist leaders 

Observers said that tbe 
demand is bound to intensify tbe 
rivalries between the various 
nationalists. Although Mr. 
Muggabe and Mr. Nkomo appear 
to have formed a temporary’ 
alliance, the coalitions are very- 
tenuous and the tension between 
the various factions marked. 

The black nationalists bave 


objected to tbe insistence by 
Mr. Ian Smith the Rhodesian 
leader that he will negotiate at 
Geneva on the basis of the 
package put to him in September 
by Dr. Henry Kissinger, the U.S. 
Secretary* of State. 

This calls for a transition to 
majority rule within 18 months 
to two years, and compensation 
for whites. Among the points the 
nationalists most strongly object 
to is that in any interim govern- 
ment Mr. Smith and his 
followers intend to keep the 
defence and police portfolios in 
white hands. 


U.S. companies in talks 


A U.S. State Department official 
says a move is under way to 
involve U.S. business directly in 
the transition to majority rule 
in Rhodesia. AP-DJ reports from 
New York. 

The official, who asked not to 
be named, confirmed Friday 
that a meeting bad taken place 
earlier this month between Con- 
gressional and State Department 
officials and representatives of 
mnre than a dozen giant U.S. 


companies with interests in 
Southern Africa. 

Other Governments and busi- 
ness sources familiar with tbe 
October 5 meeting said its pur- 
pose was to attempt to 
co-ordinate the business policies 
of such giant U.S. concerns as 
Chase Manhattan Bank. Mobil 
Oil Corporation and Union Car- 
bide with official State Depart- 
ment policy supporting majority- 
rule in Rhodesia 
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said tbe debate had prompted . 
them to switch their allegiances; 
65 per cent, were now for Carier- 
Mondale: and 27- per cent, for 
Ford-Dole. 

If the American public fan 
estimated 75m. watched the 

debate on television! were look- 
ing for positive factors and 
arguments, then Senator Mon- 
dale won bands down, so biting 
and so negative was Mr. Dole. 
Indeed, if they were looking for 
"Presidential” qualities— bearing 
in mind that three of the past 
five Vice-Presidents bave been 
thrust by death or resignation 
into, the White House at a 
moment’s notice — then tbe 
Democrat must have scored ' 
heavily. 

If Mr. Dole had managed to 
mix up his tactics more and use, 
his savage weaponry more[_ 
sparingly and with better effect," 
then the outcome could well 
have been different. Indeed, it 
is impossible to say that bis 
tactics on Friday did not work' 
since be must at least have capti- 
vated the attention of the view- 
ing public. 

U.S. growth 
still rising 
says Simon 

By Our Own Correspondent 

WASHINGTON. OcL 17. 
MR. WILLIAM SLMON. the U.S. 
Treasury Secretary', vigorously- 
maintained over the weekend 
that the country was still in the 
midst of *' a healthy and 
balanced expansion." He was 
speaking to the Business Council - 
a noteable organisation of in- 
dustrial leaders, who, late -last', 
week, bad produced an economic 
assessment broadly in concur-' 
rence with the Administration’.-, 
own. But he was also speaking 
in the light of further economic 
statistics which certainly suggest 
that the economy is at the 
present in a state of “ pause " (to 
use Mr. Simon's own words). 

The Federal Reserve, for 
example, announced on Friday 
night that its industrial produc-. 
tion index was unchanged In 
September: this is the first tim«* 
since March last year that it has 
not increased. Although the 
strike at the Ford Motor Com- 
pany was a depressant factor in 
the index the Fed was obliged 
to note that almost all of the 
other major components dropped 
or showed little change. 
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Battle oyer £7m. debts 
of shipbuilders fails 


Debate on reactor 
vital, says Benn 


CBI charts 
road to 


BY RAY D AFTER, ENERGY CORRESPONDENT 


rCCO VCry # v gy MICHAEL DONNE, AEROSPACE CORRESPONDENT- - / r! ■ v - 
B y Adrian Hamilton : EEC PROPOSALS for a Commte- manufacturing effort. amt ' . ' 

THE CONEEDfh ATtnpir af sioD-controlled Mtd financed aero- nine -.when Industrial log ■ • 

British JS space industry in Western for concentration. . ... ' 

weefc iS ^odcy do^nr Eur°P fi are rejected by the “fcstead. the Select.C r. - 
“Road toRerovSv- ” House of Lords in its ' latest tee. recommends closer.^ 

ThJ i»" v Select Committee report on the British collaboration." A):- i 

v^, “OCimiMt which, has ah- Enropean Communties. The Lords Lords ' suggest that any iV-'. - . 

SOrbed mOSt . Of the COUfedera- +h* ISEn nlane TMiirM nwuHiwm^nt' aetom-ir eKW.!.-' 


Lords reject EEC 
aerospace plans 


BY OUR GLASGOW CORRESPONDENT 


A FIVE-YEAR battle to prove 
that the Government has legal 
responsibility to meet the £7.6m. 
debts of ordinazy creditors of 
Upper Clyde Shipbuilders has 
failed. 

Mr. Robert Smith, liquidator 
of the ill-fated consortium, will 
tell creditors at the annual meet- 
ing in Glasgow on October 28 
that they have no effective 
recourse to the courts under 
section 332 of the 1948 Com- 
panies Act 

- This opinion was given by a 
senior Scottish counsel and has 
been accepted by the creditors 
committee of inspection. 

Mr. Smith, who has viewed 
bis attempts to prove Govern- 
mental liability as a test case, 
is determined to force a recogni- 
tion of at least moral responsi- 
bility towards creditors from the 
Department of Industry which 
controlled the shipbuilding com- 
pany. 

Mr. Smith is making a second 
approach to the Parliamentary 
Commissioner to ask him to con- 
sider creditors' claims. The 
commissioner has rejected a 
request on the grounds that 
departmental dealings with 
Government-owned firms Involv- 
ing contractual or other commer- 
cial transactions are out of his 
responsibility, and. anyway, 
creditors appeared to have some 
recourse under law. 

Mr. Smith tells creditors in 
his annual report to June, 1976, 
that now the second of these 
impediments has been removed, 
counsel has been instructed to 


prepare representations to the 
commissioner that he is not pre- 
cluded from considering the 
matter. 

This second approach is on a 
different tack: that the Govern- 
ment's dealings with Upper 
Clyde may have involved depart- 
mental maladministration. 

professor David- Flint, of 
Glasgow University, who formu- 
lated the original opinion that 
the Government could be sued 
under section 332, has been 
asked to advise creditors whether 
and in what manner the Govern- 
ment's actions involved depart- 
mental maladministration which 
would provide a basis for 

investigation by the commis- 
sioner. 

Mr. Smith said: “ These steps 
reflect the real concern that 
mattters relating to contractual 
or other commercial trans- 
actions of a Government depart- 
ment should not be so widely 
interpreted as to exclude from 
investigation by the Parlia- 
mentary Commissioner a whole 
range of circumstances which it 
would otherwise seem appro- 
priate that he should be em- 
powered to investigate if asked 
to do so, and* that the facts on 
which this complaint is founded 
require investigation. 

“It is confidently expected 
that such .an. investigation, if 
made, would confirm that the 
Government has a duty to meet 
claims of creditors who did 
business with the company.'* 

The Upper Clyde liquidator is 
pursuing two other matters of 


principle involving sums still 
owed to the creditors by Govern- 
ment departments. 

These involve £320,000 retained 
by the Department of Employ- 
ment from repayments of 
Selective Employment Tax and 
payments of Regional Employ- 
ment Premium otherwise due to 
the liquidator, and set off by the 
department against the em- 
ployer's share of redundancy 
payments made during the com- 
pany's winding up. and a 
further £1.35m. from the 
Ministry of Defence. 

The Ministry of Defence is 
claiming the right to set off 
tbese amounts due from com- 
mercial contracts with Upper 
Clyde against taxes owed by the 
company when it collapsed and 
also against loans made by the 
Shipbuilding Industry Board. 

Legal, actions will be held in 
at least one of these cases: Mr. 
Smith and the Department of 
Employment have agreed to seek 
opinion of the Court of Session 
about the department's right to 
make this set-off. But the 
liquidator has given a warning 
to the Ministry of Defence that 
any similar application to the 
court to set off sums due against 
tax and Shipbuilding Industry 
Board liabilities will be opposed. 

Mr. Smith's firm. Arthur 
Young McClellan Moores, of 
Glasgow, has received £75,000 in 
fees for the liquidator's special 
responsibility in the four years 
to June 1975. in which period he 
achieved gross receipts of £57m. 


Mr. ANTHONY Wedgwood 
Benn,, Energy Secretary, has 
made it clear be will postpone 
a decision on the fast breeder 
nuclear reactor programme 
until after u a great public 
debate." 

The Government Indicated 
that a decision would be made 
this antumn, bnt Mr. Wedg- 
wood Benn said that more 
time was needed. M It Is 
obviously a question for the 
community, and .1 am deter- 
mined to see there is time 
before the derision Is taken.” 

Although Government 

advisers have backed the fast- 
breeder as a solution to 
Britain's future energy prob- 
lems, Mr. Wedgwood Benn is 
not convinced. “ The view that 
there is no choice is an argu- 
ment that should be looked at 
very carefully indeed," he said 


on ITVs Weekend World. 

“I don't, and neither does 
the Government, accept the 
view that the fast breeder pro- 
gramme is absolutely inevit- 
able.” No single expert view 
would answer all the ques- 
tions. Opinions about safety 
and economic factors had to 
be sought and harmonised. 

The Minister also spoke of 
the importance of developing 
a national energy programme. 
“If ever there was an area 
where long-term planning was 
essential it is In energy. 

“I can think of ho decision 
of Government that so. com- 
mits a nation over thousands 
of years. The decision must .be 
taken in the framework, of 
democratic - discussions, open 


THE CONFEDERATION ' of 
British Industry Is. to unveil this 


# L ?jueaera- agree that the EEC plans might procurement .agency shri-j- . 

JJJJJfL' 53 * P a ' worsen the manufacturers?:. and within NATO, gather ~thV" . 

month, is intended to provide the -Mines' nroblem*- rather than EEC. " 


airlines' problems, rather than: EEC. 


** HnthuL ’T7: - The .-Lord, ,, 

CBrs views on the right econo- EEC's “Action Programme, there is little evidence to.i 
mw poucy. . i . for the European Aeronautical the EEC view,, that an -r 

it plans to reduce unemploy- sector" was first issued ''.in -taken. to co-ordinate. and 0 


government ■ and public 
debate." 


Warning on inflation accounting 


BY MICHAEL LAFFERTY 


to urge a won. cut in public ex- community-financed manufactur- on the transport side. ]•< 
penditiire over the coming years, fog programme •: for large civil % British Airways pi f 
a national policy for retraining, aircraft; a procuremenet agency ^increase its revenufrfroqj- ; *•” 
a changed tax structure, a mora- to co-ordinate purchasing ■ of sales in tbe'UJL byJJO pl;-- - 
torium on further industrial weapons systems; a Communityr -next year,; to a total Of •' 
legislation and ’ diversion of re- fimm epd basic research pro- according to Mr.rGertyT* '“*. 
sources to industry. gramme; and support for market- director ' .of .British ; 

The theme of the document is ing civil aircraEt by credit guaran- Travel fBATE>; the organ 1 ?-::' ‘ s . 
making the mixed economy work -tees provided through a new EEC responsible for all^BAjl.^ 
and to 'this end it accepts nation- body. the JUC :: • .- \ jp : ' "• 

alisation as it has gone so far, i n its review of the proposals, The airline’s plans for. flfiV- 
but calls for an end to further after -extensive examination of market include iaacaak iP - 
measures. UJL Government and. aerospace share. of the indusivertqtf^. >' 

It approves some of present industry officials, the Lords de- day business by ''-10 per ctfV 1 -' 
Government policy, bnt asserts cisively reject the plans as being pite an expected nse of/ r 


J, ■. fc Ul I 


THE ACCOUNTANCY profession support of managers, trade 


the need both for stability and either too vague, inadequate, or per cent in , the . market! 
for a fundamental redefinition of in other ways inappropriate. and a major assault on - 

the role of the National Enter- n ' t j nesstfavil market- 

prise Board. . - Better placed * • A five million doter..- ;. 

It regards controlling inflation . LonJ^ broad conclusion in Lo«f - Angriest " 

as crucial to growth. While ^ ^ UJC is better placed pDfnneJl .Douglas : 
urging the necessity for Asrther ^ her partners to influ- family , of Mr. ' Patrick . : 

wage restraint in phase three, it ence ^ development of EEC Brdwne, . 41, - of Waii 1 ; 
leaves its options open as to the av j at i,fo nnlicv The U.K already Oxford ±s the flrsf tb.Ta^ : - 
form incomes poli<y should take, sappons the free world's second public following ' 


bility in the era of inflation 
accounting by adopting a united 
approach to the proposed new 
system of current cost account- 
ing (CCA). 

This warning comes from 
Professor Walter. Reid, a mem- 
ber of the Sandilands Committee 
which recommended CCA. 

Professor Reid said at the 
English Chartered Accountants’ 
annual conference in Harrogate 
that the initial CCA proposals 
to be published on November 
30 “ must be simple and clear.” 
The profession must carry the 


Government 

As far as possible, disputed 
areas should be excluded from 
the initial standard. This would 
give more time for research and 
debate. 

The accountancy profession 
tnust be clearly seen to be j 
recommending an approach 
which produces “ meaningful 
numbers by an easily under - 1 
stood process," be added. Undue 
fees for the liquidator's special 
responsibilitv in the four years 
to June 1975, In which period he 
achieved gross receipts of £57m. 


It also expresses strong opposi: civil aircraft manufactur- between ,a British -:?Aj 

tiqn to price restraint, reflecting SfSdiSS.^ h£ T^Xted Trident and a Yugoslav^ 


and a Yugoslavia 


a harder CBI line on this ques- w( Jf rld ' S i aTg 4st network of civil airliner, over Zagreb last j 
tioji than a few months ago. M j r Binv «Tni>ntc flies six nut of in which 176. people died. - 


The document takes a rela- 
tively hard line on employee 
participation urging that this 
should be left as far as possible 
to the' discretion of companies. 


air agreements, flies six out of in which 176 .people 
the ten most, dense scheduled • British Airports! 
passenger routes, in the EEC, and a £3.4m; contract to 



t as far bas the best airworthiness body, section for • vtideniflg^^ v . 

t as lar as possible ■ t t_ umrid extending- -an 'existine - aj ■ • 

ion of companies. „ It ^ean nine countries p ter In Termkial r---" - 

I nenron hiva little ami another worth - S - 


(of which seven have little and another worth . -. 

industrial -contribution of their Holland; Haariea.: .and JC* . ; . 

own to make in this. field) shar- Construction (LonflonJ. alt^ .... 

ing the provision of high-risk Heatiuw, . for ' 

capital — and doing so mainly for pedestrian bridge; imprtfvfc.f ' 

the benefit of Britain and France immigration area- ahd ; j«p» J 
— or else to finance dispersal of a waiting galtery*- . Z:'i'Cr"- ’ ' 


ConseryatiYes offca 
education entente i 


■ ■ 

. 




schools. .. ^ . __ 

• An impartial Inquiry V. 
performance of ' secoilr..'.. • 
schools, of all kinds. 
f# A- renewal of mond^ ”,.; /. . . 

tritms - ^'5 <"*■ ■ ■ 




BY MICHAEL DIXON, EDUCATION CORRESPONDENT . - V ' . 

THE PRIME Minister has been more ■ contact - with heads." r -‘ ; ' . 
offered an educational entente teachers - 
■ by the Conservative Party, a few ■% A parents' charter,, jr 

hours in advance of his much- them much greater inflnea- :? :: — ir 
heralded speech in Oxford on the life of their chiUU 
• the country's education system, schools. ,-^' r f - ; - 

"If you and your colleagues • An impartial inquiry 
now genuinely wish to initiate a performance of ' seanT^.' 
new non-political era in- British schools of all kinds. - - ; ,r * 

tanqo." Mr. Callaghan was told “5.J2L *5 h, 

- in an open letter ttUay from- Mr. “““hS ^ St 1 C 

>' Norman .'St John-Stevas. the : '*?alFfl ■§■ 

“ shadow " Education Minister.- OMnisadoo. tiie ^atiwaal Wil S 
However, the main conditions - „ . ■’ .11 U JL 

suggested in the letteiVHvhich . reports^ that 

also accuses the Government of ^ ne , snppnea for Mr. Ca _ 

stealing the Opposition’s “educa- by peparto- 1 

tional clothes''-^are two changes Education jandSci«ice^<l L « i v: - 

in the BiU requiring local ?°“ t ® ach “‘^ ntr ?t of - • 

authorities to plan for fully com i-.— 

prehen si ve schooling, ' one of €3 ®?iining. the NUT execo 

which seems directly in conflict certain, elements - .o;. •• . 

with Labour Party principle. the. department of maxing a— njI . - _ :t> - 

T • for power. . 

Hnnrsanfpp ' Describing the brief a* 

uucjramee iU-informed, . superficial • .re? P: -, 

“The Government” Mr. St biased tract“' the unidn ^.. • . 
John-Stevas says, "should be pre- *. statement to • tiie PC " 
pared to accept amendments to Minister asking him to reeo®^ 105 V: ‘T*.r 
the Bill designed to cater for In his speech that "-.it is teari fees 2 nd , 
gifted children. In particular who are best able to judjtjfwt 
the Bill should be changed to needs of the children.” •!--<. ' ' • 
permit both specialist and middle A further reported 
secondary schools to select their -Mr. Callaghan’s educational ■fs* u? cr-r 
pupils on a basis of abilit 7 ." posals— that a larger pro'pW fe nz™.\v- 

The 1, other change be suggests of able school-leavers abdoltf-iarf 

■ _ DM, ...LI.L O TT I.. - — 


j with Labour Party principle. 

Guarantee 


"The Government” Mr. St 
John-Stevas says, “should be pre- 


in the BilL which the House of diYertefr from arts-slde 
Lords has considerably amended into courses In srienra anftt ■' ,,r 


uuius uos uuuMuvrauiy amenara uji-u cuumw iu syicui* ium - r^,^. . . 

ns the result of Conservative re- noTogjp— Is basically; - aftttOt ' 

sis tan cp- ts that Innl aiithnriHan IndirRCtlv. tniflstlnnmi cra-ssWi. I’S. •• 


sis tan ce, b that local authorities Indirectly, questioned on- •• 
should be given “a cast iron logical grounds by an-'OTTbdO^ Urvjrv 
guarantee that they will not be tive report publfshed todays 


obliged to convert all their the .National Foundation fa ie^ .. 

whnnla W>to i-nmnrAhpndvM R<»spari-h .-'lira .. 






schools into comprehensives un- E rf ’ , '*attenal R#»sparrh. - -;-- 1 

less they have adequate resources The research, conducted ant, 
to do so." nearly 1J30O undergraduates 

The Conservative spokesman 1972-73. indicates difficulties 
also puts forward ten general diverting older pupils fitnn 1 
proposals "for - improving educa- side of the divide to tkebfi 
tional standards.” Th^jr include:- because of evidence jrjf*JW 

• A sustained primary school rooted" personality dlffoW 

programme to teach the "four between youngsters who/l 
R's " — reading, writing, aritb- centrate on arts and those, 
metlc and art. cehtrating on sciences. . 

• The re imposition of national Arts students were found t> 

standards to be tested as a cheek “more aondotis/nenrotic, ten 
on schools’ effectiveness. minded (clinging, averarot^ 

• Encouragement of the Play sensitive) and radical” train ti 

Group Movement who had reached university 

• Industrialists to be given the science' side. 


when you are 
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DUSTB 1 AX. CATERING 


*£'*?£» 


BY NICHOLAS LESLIE 





the workers 


■liDio employees, the facilities and will provide annual survey of catering in 
whom use catering members of its own staff to help companies. Although some corn- 
provided. The major a supplier set up a catering panics may feel that they tan 
but breakfasts arc unit match tSe standard of a co’nrrac- 

available for the early But it is not essential to man- tor at a. lower cost, they often 

using the 
accounts 
and 

tin? 



d 


: .T items - such, as gas 
^.^■^eiectricity . has also . been 
lAJCtrorapid inflation^- Staff 
V^.v-^Sng 'has thus become ' an 
V' ^./ requiring . increased 
neat .attention among 
■i-r^-ianies which traditionally 
*'■■7 -looked .after ..their ‘ em- 
I *- f^-ads r . well" and it has also 
T: : '.i? unavoidable problem 

: ~jjS- companies • which nor- comnanv /vneratina /•“. modern 


view is that this leaves ICL's 
management free to 
rate on the job of making and 
selling computers. 

1CL has recently established 


The effectx>f inflation on food costs, together with increasing 
pressor e froinJjoth employees and unions for better standards 
’ of cate^^^aefflties , 15 leading managements to become 
. - more $$are of this element of company expenditure 



areas, part of the Grand Metropolitan 
priority group. Mr. David Harwood. 


Companies also are finding it 
5? nccr, j" necessary to adopt a more pro- 
fessional approach to keep 
ahead of changing tastes. The 
trend in recent years has been 
away from heavy meals towards 
lighter foods, with a greater 
proportion of salads. Factors 
which have influenced this have 
been a greater awareness by 
people of diets, generally less 
strenuous work, shorter work- 
ing-hours. and a warmer work- 
ing climate in the winter as a 
result of legislation requiring 
a minimum office temperature. 


Objectives 

The objectives of a catering 


-jv U- /' pressures are "being :esacer- the basis' that" meal prtees only kitchens and the dinin 

f : ' ifby ' more critical -attitudes coyer ‘.the cost of food! fiiyolved Cleanliness is a major rm 

1 ■ *-ig employees over.tibe 1$pe — may- well be abotft £HJO.OOO. and. for- example, there are company secretary of IUL says service should also be carefully 

-V t.-tpd they are served aid : the ^The subsidy would, nveet the no tea towels to be found that the aim is to provide a }F rt ""- 

- /pDxnent in which they - eat additional -cost of labour* cook- in kitchens, only washing-up catering service where it can bo 

• ••■*<• ^Trades unions are- also a in 6 and other items saw as machines and disposable paper justified economically “to 

• •/••.^-behind changing catering replacemeirfs; ; and towels-. enable largp blocks of em- 




specified if costs are to be con- 
tained and employees kept 
happy. A factory canteen pro- 
viding meals needed around the 


g'iolicies 

' «*!, y- is therefore becoming in- 


ervative 
ition 




rental of vending m aebihes. Meals are generally provided plovers to" set a good meaJ at a flock should for example he 

If food costs rise rapidly, it in two or three shifts at lunch cost well below* the current specially designed with cooking 
may however be difficult for the tin >e. depending on the staff market rates.** He describes the equipment capable of matching 
company to recoup all thq extra numbers and in a great many subsidy provided by the com- demand, plus standby facilities 

burden by raising price&r-partly slores there are hairdressing pany as a -significant sum " and with t * as,| . v clcanable 

. I'saogiy necessary to formu- of possible resistance lounges adjacent to the jcl works on the basis of a floors * ceilings and furniture. 

; clear policies-: on stafT'^ y employees to paying more *’ff*; aurant and staff -can have a central budget and has a joint On the other hand, where a 
.v’-.^^ing. This means. anwkring mcals * The budgeted sub- 01 ? * tra y while having administration with its con- restaurant or canteen is used 

. 1 /-‘/%'Jipns snch as what jamTof could then J ..prove we r nair Gone. -tractor to ensure that standards for lunches only! some addi- 

... ; is wanted by .thiei.steff madMuate by several thousand set by the company are main- lional use of the space could 

■ eanp'nucal^etf^flrvice P° u ^ d ? at 1116 year. end. ■ oUDSlOY tained. be found to defray costs. For 

service- canteens for Marks and Spencer,- which has J The difference in cost to a example, the Standard Tele- 

" sragle-status restiuri perhaps- one of -' the ": best Each person is charged just company of operating its own phone and Cables restaurant in 

■pr-sepaxate ones for. bine examples of staff -catering 1 Op per day — broken down as to catering establishment com- ibe basemen i of the com pany ‘a 

White collar '.workers. In' arrangements, has a special in- 2ip for refreshments at the mid- pared with employing a con- London office in the Strand now 

faqp there is the question of temaJ management nnit rWhich morning break, ap for a three- tractor is virtually negligible, caters in the evening for staff 
litsC;-- any : -ancillary _f arility. operates to standards 'aPpwyed course meal and 2$p for .the according to the industrial who- wish to have a meal before 
Fas a" coffee' lounge should by -the company's -chairman and afternoon break. The company Society which carries out an going to the theatre or cinema, 
rovided, or- whether there directors. . does not disclose the total siib- 

bera heavy emphasis on According to ar.Mkritis and sidy it provides for -staff cater- 
madiines ' at- different Spencer spokesman,! the mg. but the subsidy per person 



EXECUTIVE HEALTH 


EDITED BY JOHN ELLIOTT 


BY DR. DAVID CARRICK 


The cold season arrives 


FEW MATTERS in human 
experience are predictable or 
dependable. Governments may 
come and go, economic fortunes 
wax and wane, industrial 
empires rise and collapse. But 
one thing is as certain as the 
fall in autumn, most of us will 
suffer from attacks of the com- 
mon void this winter. 

No sex. age. race or constitu- 
tion is exempt from this robber 
of work, this master of misery. 
And the minute organisms 
responsible are no respecters 

of caste. They afflict managing 
directors and messengers, 
politicians and paupers alike. 

.Why colds should bo more 
common in winter than summer 
is not dear, although several 
factors seem to be involved. 
Donning winter clothes that 
have not been dry-cleaned since 
they were cast off has been 
blamed. But two important 
causes are poor ventilation of 
houses and offices/plus the low 
relative humidity caused by 
central heating. 



. . . less danger of disturbing the dreams of fellow directors 


Immunisation against influenza from my old school doctor 
appears to help some people was how to blow my nose, 
because, of all the Innumerable On their first day he would give 
Few people seem tu realise organisms responsible for colds, the new boys a demonstration, 
that the mucous membranes of i n fl uen zal viruses play a notable As he had a very large nose and 
the nose should be moist so part. \ was something of an exhibi- 

that they can act as a type of once a cu id j s established, tiomst. the display was 
moat to dissuade invading t j, ere is- not much that science peculiarly offensive but most 
organisms to cross over to d 0 . Many people have pet memorable. Without going into 
victors'. If dried out. as occurs remedies involving such things details, the crux of the matter 
with a relative humidity below as qjj socks and other lay with blowing down one 
50 per cent., they offer no bar- curiosities, but none is specific, nostril at a time as opposed to 
rier lu the weakest organism Keeping in a warm, well- the general habit of squeezing 
which can cross, multiply and ventilated atmosphere and using the nose and building up a great 
create havoc. menthol inhalations eases if it pressure before trumpeting. 

The scourge can be dis- does not cure the complaint, 
couraged by ensuring good The same can be said for decon- This advice was very sound 
ventilation and relative gestant drugs which, by reduc- because, by using the latter 
humidity values in the region of ing the flow of mucous,’ beip to method, it is very easy to forte 
65 per cent. Equally important make the stuffy life more infection upwards, thus infeel- 
is to persuade' those already bearable. ing sinuses, etc. It also puts 

afflicted to keep their beastly The camp-followers of colds, most undesirable pressure on 
colds at home instead of spread- chronic catarrh, ‘sinusitis, etc., the middle ears. A simple sug- 
ing them with every virus-laden are very difficult to dispel, but gestion this hut well worth try- 
cough and sneeze. Advocates of oue way of preventing their ing. And it has another advan- 
vitamm C and other pet potions occurrence is usually over- tage in that there is less danger 
will disagree, but evidence for looked. Ii is merely a matter of of disturbing the dreams of 
their theories shows that those blowing one's nose properly. fellow directors at everlasting 
who benefit are the purveyors. The only thing I ever learnt Board meetings. 


; -^«A' c:^tionslu a'?factory or offices, company’s philosophy 1 is based just on food which in genera! 
■**■ T-: .^ther points to- be considered bn the fact that *tif. r you feed is the same as is sold in the 



: jflfi hi*- Ttm by the. company customers." : Another feature of Marks and 

'"*■■ jyi contractor. . The company has, beep feed- Spencer's concern with catering 

• ^.h^e are-Hor,- however, par- ing its staff since tie; lSSOs and is that it encourages its 

•' ^ jarly new questions. After now has a. restaurant smd.touhge suppliers to emulate ' its 

-/mere’ are more than 25,000 area at each of its 23Zitqres and example. Further, it will offer 

• "s-feeas being run in Industry, at its London head c®^T;Ib all advice to those companies which 

‘ while' statistics and • facts there are 14J100 iqjj-tiiae and do want to improve their 


For Rockwell, 

no business problem is too big. 



. . FOURTH corapetition to. office buildings *. specifically 
::^ r :q»ansored by the Institute of ^ designed for the entrants 
v-totrative Management for^ ^equfrements. The second is 

a* - tV , - for oflfce accommodation pm- 

. " . . . ^ce of the Year Award within the shell of a 

.. . J getting under way. It is a. rspcctilatively built office deve- 
- —arial event first held in 1071, ropment The third is for office 
• - tile institute's objective accommodation which is in an 
.‘-’“' fang it is to try to- promote -existing buSding and which has 
fore keen awareness of the ^ upgraded or converted to 
■ i -■ meet with the entrants 

^prov» the worlOng reqnlrements . 

office, a^djf . .In:its detaiHon of what h 
j.-.^^y this^ean affect the em- ynpa^f -^y jj, office. 1 for- the. 
‘ " '«i i>f business. purposes of the competition the 

, ...'ffices which may be entered institute says that it is interior 
...* •: .^^dglng in the competition acconunodation in which 
. ^hbse ' with a. staff of 3,2 [ of general clerical and administra* 

' . . --.’fi >i>epple and • for ; which tive work .is performed. Any 
-rjgn^'were completed, With , ancdlary nmenitfes and faciii- 
jpktiqd 4jy the staff having; ties "sjjcb as reception area^, 

. : in plaije between January 1, -conference rooms, staff . reatau- 
• • • - r ^jpid< December 31, 1076.' rants and L cloakrooms will be 
r - award is. divided ‘ into included in the assessment" 
-" >*6, classes. First is for new provided they are for the sole 


use of the entrant company and 
are not shared with another 
occupier of. the buiiding. 

The'jissessment of entries will 
be based on the manner in 
which y • entrant has 
approached the analysis of his 
accommodation requirements 
and the extent to which the 
finished office' represents solu 
tions to problems raised by the 
Initial analysis, Also, environ- 
mental factors such as heating 
ventilation, lighting . and 
acoustics... and decor will, be 
taken into account, as will. cost 
factors such as the effectiveness 
of - the finished- product. 

Entries have to be lodged 
with:? the" : institute before 
January . 31, 1977 and there is a 
registration fee of £40 plus VAT 
The " institute iV based at 
205 High . Street, Beckeaham, 
Kent BR3 1BA. ' - 


•“'■ii . 
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As one of Japan's leading long-term credit banks, • ' 
with assets of more than 520 billion, we specialize In' medium- and 
long-term financing and maintain good banking relations with 

major Japanese companies. •* 

Our staff of experienced banking experts is thoroughly versed 
in international financing as well as Japanese indiistiy 
and can provide y° u wi^ tlie comprehensive sexviceneccssary 
to set upljiisiness with Japan. t < 

For successful business with Japan, it will be to.'your . 
advantage to Consult us first. 

#WHC-TERM CREDITJAHK 

HeiiOfficft Otemacbi, Tdty ct‘ JepBrt T*J, 211-5111 Taler: J24M3 ■ 

Lpntkm Brwieh: 3 Lombard Street. London, EC3V BAH. England TeL 623-9511 TeksC 885305 
NffiwYwkBraoatn- 140 Broadway. Nrw York,N.Y. 1000&. U.S.A. T«l. 797-1170 Telax: 425722 
Amstwdain Rffipfwarttatlvffi OITI c<»t Sarpfuflstraat 39. AmsterdarrS-ThaWathailanda TaU 224191 
Sydney RaptwantotW* OTfiea-. Tqw«r Butldingj Australia Sqi/arfl, George Street, Sydney, 

N.SAV. 2000. Australia Tel. 241=2936 . .... ‘ 1 j J- 2 ' 

_Sao Paulo RaprasBrrtattve pfricaj Rua Llfaero Badaro, 425-9' Andar.SAo PeubvBuzil . 
Tef.33-‘156S.3W9ie' ' ^ 

* ' Singapore HoprartnUtlvo ptHoas-Tower.H02; DBS Building, 6_Snenton/way, Singapore X, 
Singapona Tel..2aOMMIX •; 4 -• 

Los Angaias.RapraMittatlya-Off fa»707 y/ibhire BaUtevard, Los A ngetes,Calrf ornla 90017, U.S-A, 

LTCB ASIA UNITED twhony-owned subsldiaryj: 3301-2 Gammon House. !2 HarMurt-Road, . 
Hong KoqgTeL 5^269061 • '/ J J ] ‘" . / : 


When you’ve supplied the micro-electronics 
know-how that’s helped put man on the moon, you 
know a thing or two about large calculating problems. 
That's why when it comes to developing a complete' 
range of desk top calculators to deal with complex or 
routine business problems, there’s probably no one 
quite as well.qualified as Rockwell. 



Desk top display models Include the 8-digit 310 
and the 12-digit 320 with independent memory. 





21 2P desktop digit printer. 
The ideal adding machine 
replacement 


400 series 12-digit desk top printers range from the 42 5P 
with accumulating memoty model to the 475P/D combined 
pi inter/display with 1 6 step programming option. 


The 900 series programmable desktop 
calculators incorporate as basic features 
14-digit print and display integral 
magnetic card reader and upwards of 
41 memories and 448 program steps. 


Or too small. 


. If you need something a 
little more compact, Rockwell 
have 11 hand-held calculators 
ranging from a basic function 
model to one' capable of 
untangling a complicated 
scientific formula. 

See them at your 
Rockwell dealer now. 





The Rockwell hand-held range with large easy-to-read green displays include 
the basic four function 14RD at £10.95. the 24RD memory at £14.95 and the slim line 
executive 24K at £26.95. 


Rockwell International 

-where science gets down to business 


- For addresses of local-stockists contact:-* 

.Mr. P. Hathaway, Rockwell International, Anita House, Rockingham Road, Uxbridge, Middx. UB8 2XL.TeI: Uxbridge 51522. 
■ . j , Prices correct at time of going to press. 
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EDITED BY ARTHUR BENNETT AKD TEB SCHOETERS 


• COMMUNICATIONS 


Close control of telex network 


• nmi IDTATinM ting andthe /company plans to roslon i^tes v/Stli addareanyway 
vuHLinMiiviT extciid.it by 1980. much higher, blit the plant tan 

r\ •. There- are more than 350 be operated, at. 120 deg.. C. 

rfOrP^ITl ? . desaJination units throughout Ciba-Geik?-- says.\ fliat:'-vitfr 
a wvooiiij-j the world producing over 250mi Bel&ard ISV'none of these !prob^ 
iw.- > gallons : of fresh water/day. lems arise, -and although the 

p»TTt ClPfl Developments, particularly- in material is "'expensive (about 

v'lJLXwlV/llC , V the Middle East could double- £2,000/ton). final cost^ o fresh 

. . . this output by the .end of : the water per gallon. Is much lower. 

1 fy nrPk rt corl decade. Currently .the -market For. ' This is because; plant costs drop 

lllVl U&OCUL additives is festimated- to .be as there is ho corrosion (in fact 

about £15m. . . - J '• on test, scaled pipes have started 

BY USING a new scale control Most of the world's desalination to clear) andisihce-.the additive 
additive, seawater distillation plant uses the multistage, dash can be used- at 120 deg. C plant 
plant can increase its output of (MSF) process, a UiC mver.tion. efficiency rises,' and fresh water 
fresh water by a minimum of This operates most effictentty- at production increases substanti- 



Processing 

efficiency 

increased 


ringt 


f*atteqw»£iij 

.S 1 SD 29 G 77 id 


CONPTBS B1JIUHNBSITD 
- - 5wnc WofeFwv Cengs*. : 
= 'S£ InapnSpB. SVmcWM. •• 
J*ek cabins, bnlc modules, moH 


i f 


tion i° 

# ct 


30 per cent, with a marginal around 120 deg, C, and' additives ally. Pollution problems are also Arabia, Abu Bhabi; .Qataf 
nse in fuel costs. are required to prevent the plant said to be reduced. • land and the Canary JsS . 

This claim is made liy Ciba- becoming choked with scales At . Although there is not -much The material, prevents 1 : 


according to Dr. J. Grigor, man- controlled, or there . ia a risk of In one instance /recycling '.has normal : blowdown. 

aging director of the company's sere re corrosion. It alio presents cut a company’s water bin from Details -.'from Ciba-Gefgf . 


Saudi 5LB' (061-437 5252). 


. . I , . ■ ' ■ . ■ ii.uw.iij. tcuu ictqh . Hie water tur t uuiuujr . ujr . BMW yj, 

Victoria Street be edited or modified and then Work started in 105$ and, low. Add has to be very carefully water recycling plant to be used, water flow/ They are remb^’;.-'. ' 

Apart from this, the units have passed on to the computer for -p* , -** ■ -j _ „ according to Dr. J. Grigor, man- controlled, or there. is a risk of In one instance /recycling '.bas nonnal-:blowdowm • - 

shown considerable cost savings forwarding to the ; final desnna- MnrTQ r>|P TYpITl I PT. aging director of the company's severe corrosion. It alio presents cut a company’s water bill from Details -.from Ciba-GefgjJ -• 

on capital equipment and sim- tion. Authentication staff use J. V/l lUl/AV JL7J. LULVl Industrial chemicals division, transport, storage and handling £38.00Q per anum to £1,000 per tics and Additives Con, 

“n&SS “ 8 « SSFtSgEF- SJTSS ^ ««- «W»«* add have beea completed in Saudi JUT Worm ■ 

'• the Post Office's International’ Posing through the centre with- thermal printer output and an into a unit -which will fit into a — • • - 1 " ■' • ■ " ' ■ " 

- ’ Leased Telegraph Message out normal operator inter- acoustic coupler for use over working area only 05m square. -. - . i.. : • • 

- Switching System, Lloyds is also mention. the public telephone network is This transmit /. receive f NAVIGATION 1 COMPUTING - ^ 

the first to use VITEL (video The system Is used for the on offer from Extel. terminal operates at 50 or 75 ... „ •• . . w w 

telex send receive and editing) control of international money Teleprinter communications bauds and its acoustic coupler is £1 T _ _ analysed .unattended- by. file rp _ __ _ , - - - An APL machine;.withs^ 

developed by ATS Communica- transactions and the Post Office can thus be set up at any remote designed to work with PO 700 .^11 CCCSS TflT APD10 automated X-ray, powder I \X/(| IlT|jTv - - business and .cmm. 

tions. guarantees to replace or rectify point where there is an Series handsets. K-fvt-wwuw XV/J - diffractometer, which is stated vr v package ’application '.;|ib!ri ./ 

All messages to and from the hardware faults in well under an exchange line and a mains power Extel, engineering division, f ~\ . to provide fast and - accurale TT T/’ - deals with baste ‘conuri l 

London centre are under the con- hour. point and the equipment is iof 73, Scrutton Street London I JTYlcirH qualitative and quantitative com- Tf^T 1 I J IV applications, pay, aoeoutf' • 

trol of six display operators. SWIFT is to be used to handle particular use in emergencies. EC2 4PB. 01-739 2041. pound aimlysls of polycrystafiine XV/ ‘ L ‘ . stock control and the lil 


COMPUTING 




analysed unattended- by. the r-ri 

APD10 automated X-ray powier I WO 11111 TS 
diffractometer, which is stated ’ x yy v W-AlAta 
to provide fast and - accurale o T T T/’ 
qualitative and quantitative com- TOT I J IV 
pound analysis of poly crystalline. x '- ,x 


• MATERIALS 

Binder for 

• m n repair compounds for timber, Developed by Croda Paints, , 

VPJT1PTV nT while meta] powders may be Bankside, Hull. HU5 1SQ (04S2 Of\ IlTft An C 

y UilvLJ \sa. incorporated to make a casting 41441), both can be applied by OvJi vLlJ.vJJLi.0 

repair materiaL the usual methods. 

Tl I I PTS .The resin is supplied in packs Anodon can be used as the 

imvi kj of 5. 25 and 200 litres, while the anode in an impressed current j CSl S LcCl 

A POLYESTER resin binding catelyst is supplied in small units cathodic protection system ort 

system for use with a wide suitable for adding to 5 litres of steel structures (such as ships* 1MPREGNANT TH 


OVER 800 Omega navigator ship- samples. This Instrument M also ATTENTION 


- An APL machine. with 
give ’ business and .comiJr i 
package' application -Utiti J a h 
deals with baste ~co mnj L' L 
applicatious, pay/ abeoua 1 '- 
stock control and the li) ,Ui‘A 


this-- .year's well as many packages 


used for fixing balustrades or as ductor for the discharge of static A 
a floor screed. Sawdust and electricity, and for screening /\CTpT^CClT7P 
wood flour can be used to make applications. x *OC5 A VUkJ * ” v/ 

repair compounds for timber, Developed by Croda Paints, 


borne receivers have now been computer -control led. ami is SICOB was concentrated upon .are thought .-.of as i mpje 5 
sold by Redifon Telecommunica- capable of storing up to ; 89 announcements from major com-, tionar small. "madilhe/-APL: LittC 
tions, one of the first companies programs.. i panics — among them that of the/bperatlonar research, rhinlll- 

in the "world to produce marine Major advantage claimed for French-built Honeywell CH Bull analysis and" ^the^ ^ like. # . 

/ receivers for this and also for the equipment - is that routine 54/60 processors and the NCR been- m use in Europe for 1 -: * 
satellite navigation. analyses can be carried out oveiN banking terminal system, two years, and there ^are * / 

Fittings have recently been night or during the weekend. What has not attracted much. 100 installations in Fnmoj)'--:-' . 
made to m^iy South American allowing the laboratory an in- attention are two nevertheless a few in Italy- and S.witwu i." ' 
merchant and naval vessels in- creased workload. Applications interesting' products, both- of - Th e ' fieRmd system am'i.-'- ' 

eluding submarines and much of include geology,, mining, .steel which are bound for the U.K. launched in the UJt via -li- 
the increased interest In this production, petrochemicals, but come from small companies. ^ _ machine which win 

area is due to the starting up of paint, and air pollution analyses. The first Is the Canadian MCM rS, fevirnal'ats 

allows transmitting stations in Argen- Concentrations of . up to 20 microcomputer system, handled MniDment trS u.i ' 
tina. La Reunion and Liberia: elements, including carbon. in Europe by a- FrenS company TSSh Mmpany^edS-^-' 

TS lO fhacA Ptrt^ri Oihitc mAnn flint Sill nil II r StttA n^Acnhnpif<r ' a»*« n.j ^ * iCUCIl _ ^UlU^aUjr Calieu 


HP'' 


variety oF fillers and aggregates resin, 
has been introduced by the 

Boston Chemical Co., Wetherby, - . .. 

ar Lsra 782 10937 Electrically 

■ It is prepared by mixing the . 

accelerated polyester resin with 11 r*fl\7P k 

a powder catalyst in a mechanical LA-J11U Li Is LI V t 
mixer or bucket. Fillers are 


pipelines 


offshore 


tina, La Reunion and Liberia : elements, Including 


Hou 


then added to make materials of C 

consistencies varying from thin L/ClJLiiLo 
brush applied coatings, to pour- *■ 


water based, and unsuitable for The result Is that the Polybloc feature of fh* m T msmimen around £17 Sm at . the current (currr Aipnaoei- wo. 

trutside use without a DTOteetlve heat Pv.-iwnot.ir iJnt «« feature of the Redifon NV1 to be matched to Individual exchance rates. operate up to.:200: baud* . 

finish. Maximum beat level that can be applied to manv more rpad5iut nt of 3 fhri^^TOArhnl^ ajl p Iytic . aI re^u^reinenls. . It ! s a competitor to the Bur- graph. . It comes In thre ^' - 

can be reached on a surface industries than- at present, since w^ nf DOfritl?i nrnH^? h5 t Ji * S t. 67 a *i toraat, ^ cem - roughs P80, the Hewlett’ Pack- video display im. Vkeytoag;/ ;f . :; 

painted with it is 40 deg. C higher temperatm-e levels and “??. B v- roduced H y trol 01 a n “ raber - °F preselected ard 30. the Wang 2100. and logic cabinet, and there,- •' 

, t: ■_ ^ Aitu automatically track in c sisnals nrnrrimc th<» evetam .♦» y .-v: 


i u • _ pajmcu wim w aeg. mgner temperature levels, and automatiediiv 

able grouts and mortars which TWO SURFACE coatings have cl04F). Coloured black, it is more aggressive environments fmm nil Sp SiS 


may be trowelled. Any dry. clean been developed that conduct fully cured in 96 hours. It can be handled, while the 


aggregate which does not react electricity— one, Anodon, is in- can be used under wallpaper or material resists other forms of 

- -with polyester resin may be used, tended for use as the anode emulsion paints. Suggested corrosion and does not pick up 

Main use for the material is in a cathodic protection system, applications range from back- contaminant ions, 

for the mixing with aggregates while the other. Epitherm. cart ground domestic heating, to Robert Jenkins Systems, Wort- 


automaticSKy tracking signals programs, the system is said to (stretching things a little) IBM’s printer option for thoSe- rj .... 

More on 01^4 Kff 1 * h . e f «“*!« to operate/ and Its ex- 5100. 3 . .’ tog print-out. , - -J ^vV - 

More on 01-874 7281. . citation stand - 


• PLASTICS 


such as silica sand, gravel, flint, he used to provide low level trace heating of pipelines and ley Road, 
etc., to make grouts and mortars heating, or as an earthed con- de-icing of airfield runways. Yorks. 


Rotherham, 


Before you expandyouF 
business* expand ysur mind 


Moulding 


citation stand accommodates 
samples of a wide .range of 
dimensions. 

All the instruments were 
developed by the parent com- 
pany, Philips, In Holland. 


unit grows • CLEANING 

SALTER PLASTICS has moved PTOflUPP^ ft 
into a new 30 000 A XV/UUVViJ Cl 


PLANT & MACHINERY 

SALES liji 


berth 

basa 


A. businessmans guide ' . 

to businesslike building, v' . ' • ' 


into a new 30.000 square feet j. u*. v'v/u U 

plant on the Vestry Estate at • . 

Sevenoaks in Kent ^iTOTl^ 1^1 

The company has shut the u v - /aa O ■ 

plant in Colchester but Is re- DEVELOPED IN Norway by 
taming a second plant in Seven- Sem Maskinflnna, the Semjei. 
oaks (4500 square feet) and also air/water gun is said to have a 
a 7500 square feet unit in Ton- variety of uses. These Include 
W***- Employment now totals cleaning bulk carriers, cargo 
1 w? 60 i i j bolds, hand, cleaning the resi- 

When the move is completed due left in tankersTand a ranea 
the company which is now turn- 0 f other applicaions including 
lng over about £lra., wiU be fiphtina ' 8 


□ejcripcion - 




Telepli 


operating 

machines 


50 moulding 
German and 


fire fighting. 1 
The gun has no moving parts, 
is lightweight, and can be band- 




about 400 tons and 40 ounce flri' 

moulding charge. Most plastics ]?? ^ A 

with the exception of PVC can °I J^Si, c !5S*2L f5L.li! 


or tank cleaning hose, and a } 


bedsit with.t he company ^ ^ “g' 

ciallsing in work for the elec- is 11131 3 s P lral oonte ring 


tronic and electrical industries. "SKSV’SSf fm ° ^ 

water stream, producing a very 


INSTRUMENTS 


:=5Y5TIM— - 


High speed 

industrial 

analysis 


long powerful jet with low water 
flow and a low reaction -force 
(enabling a man to hold, it 
easily). 

It is marketed in the U.K. by 
Victor Pyrate, Arlsdale Avenue. 
South Ockendon, Essex (04025 
6121), a member of the Samuel 
Hodge Group. 


HEATING 


[THREE NEW instruments for 
high-speed Industrial analysis 
[ and quality control have been 


Warmth at 


introduced by Pye Unicam, ft, « » >/-, ,-L 
York Street, Cambridge CB1 2PX LUC W L/1 iV 


York Street, Cambridge CB1 2PX LilC WV/JLiV 
(0223 58866). 

The PW 1600 is a simultaneous n, + « 
multi-channel X-ray spectro- olLC 
meter, capable of analysing .. 

low- or hlgh-alloy steels in 20. DEVELOPED IN the U S. the 


seconds. This time includes load- ^ ce ,an ge of portable forced air 


ing the sample but excludes healers is being marketed in the 
print-out of the results. ,P rove 


Companies putting up new buildings are 
seldom aware of tne latest developments in the 
building Held. 

It is not unusual for them to overspend in order 
to get the buildings they need— simply because they 
haven't come across some of the more modem forms 
of building. 

The Secometric Building System is one such 
mode of building. At present in use by niunv local 
authorities throughout the country, it offers two main 
advantages: speed and economy. Buildings of up to 
8 -storeys can be erected in a fraction of the time it 
would take by traditional methods. And at a substan- 
tially lower cost. 

The buildings have a steel or timber structure 


and incorporate factory-made components which are 


print-out of the results. " rov «, 

Pve says hish accuracy i< Roadi Everton, Nr. tiamllnuay. ; 
- < - s y n accura vj SG19 2HX (0767 


erected on site, ihe Duiidmes can be fitted and 
finished, both internally ana externally like any 
traditional building. 

The brochure illustrated will show the System 
and examples of how it has been applied by local 
authorities throughout Ihe country and companies 
like Bass Charringlon. .. r .. n , , , ; — ^ 

Ch’p the coupon now » | ■ - ■ » : ' T H E' ' 1 ' ^ 
or contact us on 

You've nothing to lose ! j j 

and an awful lot to gain, ff i ■ i -S u rJ l t Afl . — J 


oblained through au integrated g-gjbr. Beds.. SG19 SHX (0767 
mini computer with advanced 

software that enables the user A 1 ! 

to take full advantage of the 


factories, warehouses, stadia, 
recent achictemenls in the field a r uaramka .ind hsve nrrrimihir^i 


i S eJn h rIS?hiS3 calf marine and broiler houses 
fifp_. bc , C0 F^ r '??u W ? It IS claimed The units prnduc 


alloys and oxides fused with a in.^VnlTcaPThe lawt teethe 
flux, can be calibrated in one » i. ? i 


nu*. can w wuuniea in one range produces Up tO 650 CU.fL/ 1 
or two days using 6 to 30 stan- m in of dry. warm odour-fr™ air. i 


da rds— compared with several It produce 150.000 Btu/hr! 
weeks work and up to -00 f or jg hours on one tank uf 1 


Secometric LlcL.TlussoII Canltm.lVii-kfard, Ew\.Tcl»: 19345, 


TheSecomelifc 


| standards for instruments with- paraffin 

out this facility. Compensation The heaters have a stainless 
Tor drift Is required only once steel combustion chamber. Fuel: 
every eight hours, and is is burned in the rear section, 

computer-controlled, then moves forward for recircu- 

Up to 28 elements can be lation through an after-burn area ! 
measured simultaneously, with In the nose cone where any uo- 
Ihe concentration displayed on burned particles are consumed, 
a print-out in less than a minute. Trolley monnted, the units are 
Up to 35 samples can be electrically fired and controlled. 


,1974 TEN STAND rail forming fine bf 
Hunter-Douglas. Virtually unused • 
Capacity 200 mm x 2 mm M-5. strip 
complete with automatic cut-to-Iength 
equipment. • 

2 STAND ROLLING MILL foe flattening : ■ 
wire and rolling narrow strip. Complete - 
with edging rolls and recofler. 

MODERN USED /ROLLING MILLS, wire , , 

, rod and tub* drawing plant— roll forming 
machines— slitting— flattening and cut- 
to-length lines — cold saws>— presses— 
guillotines, etc ... 

197(1 HERDIEOCERHOFF 103 KW double 
vacuum annealing plant- useful, charge 
area 625 mm dra x 2000. mm loading -.. . -. 
height output 600 lb per 24 hours. ’ 

1974 FULLY AUTOMATED COLD SAW . 
by Noble & Lund with batch .control for .• 
cutting non-ferrous bar. Max capacity 
5" round and square. 

1970 CUT-TO-LENGTH LINE max ca parity 
1000 mm 2 mm x 7 tonne coil, fully 
overhauled and in excellent condfrlonj ' I 
1965 TREBLE DRAFT GRAVITY WIRE 
DRAWING machine by Farmer Norton. 

27" — 29~ — 31" diameter draw blocks. 1 

TWO fTON CAPACITY AJAX WYATT 
type 150 kw meltmg furnaces. , 1 

CATERPILLAR 14E MOTOR GRADER. - 
complete with new tyres. C 

CATERPILLAR 966 C WHEEL LOADBt, 
with 3 t cu. yd. buckets and new tyres. C 

BLANCHARD No. 11 VERTICAL 
SPINDLE SURFACE GRINDER, 17% 

dia. magnetic table, rebuilt. I 

BECHLER CR32 SLIDING HEAD AUTO 
6 station turret, well tooled, excellent - 
condition. ‘ .’ f 

INJECTION MOULDER ISO TON LOCIC 
Herben-Rced-Prentice Model 1805 : J- 
rebuilt. | P 

200 TON DEEP DRAWING PRESS. $ 
Taylor & Chaf/en No 6 Toggle Action > . 
excellent condition. ; F 

KUMMER K20 CHUCKING LATHE. ' 

TWu spindle wiihauto cyriit' P 

LUMSDEN 36" DIA SURFACE GRINDER. , 
Vertical spindle, mag chuck, rm acting [. 
table. 1 p 

N^WJ: * LUND 54” DIA VERTICAL j 
COLD SAW. Capacity 40*^ x 18" joins i 
or 19”. dia. Automatic vice. Live • } • • 
work rollers- excefkcvt. ^ • { p 

CENTRELESS BAR PEELING MACHINE. . ... 

Capacity 4 ins. reconditioned. P 

HEAVY DUTY GEAR SHAPER. " 7 

High speed Maxicut. 200 HD. Max 
pltrit 3DP (as new>.« . p, 

700 TON COINING PRESS. HME KI00 
Knuckle action, rebuilt.--- p 

250 TON COINING PRESS. > • 

Knuckle action by Craig. & Donald, 
reconditioned. . p 

AUTOMATIC SAWING MACHINE. . . . 

With magazine bar feed. Capacity • . 

. 40 mm bar. 70 mm tube. . . 

MACHINING CENTRE. Capacity • 

5ft. x 4ft. x 3ft. 5 Axis, continuous - 
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r uh. 51 automatic tool cl/nges. 
tons main table load. 7 Main 


To: Sereimetric limited ,?TlEEPOST]SI*3 1 > Russell Gardcns,\\/Kkford. Es?ex. 

Please send me your free booklet "A bnsrnessni an s guide to businesslike buildinj" /p'ease all oca coupon to yoot IettcThcadin^\ 
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Company 


Address - 


rDNCROUTHGVBRO QOMl^CnON SITE MVESTIGATiONBORED PLNG ST 
DRIVEN PDJBriG MENARD DYNAMIC CONSOLDATION BORED PILING GROUT 
ONVIBRO COMPACTION GOJTNG MENARD DYNAMIC CONSOUDATION 






GKN Keller 


Foundations 


flJK DlViaON OF GKN KELLER UMTS? 



HEAD OFFICE 

OXFORD ROAD. RTTON-CN-OUNKMORE 
COVENTRY. CV5 3 EG 
m: (0203) 303435. TELEX. 3t3C2. 

. LON DON OFFICE: 

8 GATE STREET LJNCOINS INN FIELDS, 
LONDON. WC2A 3HX * 

TEL 01-242 C521 6 01-SW Tlc3. TELEX 2 TBVt 
SCOTTISH OFFICE 


MOSS8LW AVENUE HARTHJLL SHOTTS, 
LANARKSMRE WL7 SNT. 


TEL: HARTHLL 56 6 4 567. TELEX. 727251 
AACMBER OF THE GKN QRSJP OF C0UFAME&. 


EXECUTIVE TRIPS 


G TO GERMANY 


To morn the demands of today's 
modern executive GTF have 
arranged deluxe accommodation 
with leading hotels in Berlin and 
Hamburg. 



The prices stated include return 
flights on our scheduled f.T. 
charter services and three nights 
accommodation as described - 
below. You may extend your 
stay up to 63 days, 


BERLIN-THE SCHWE1ZERHOF-CUO per parson with a standard 
apartment fwing luxury bedroom and bathroom an suite end a 
separate lounge. 


HAMBURG— THE ATLANTIC— £1 76 per person with a Junior suite 
tastefully furnished with private bathroom and separate bedroom and 
lounge areas. 


GTF - The specMht in Travel to Germany Is also pleased to offer a 

range of alternative trips to Berlin, Dusseldorf, Frankfurt, Hamburg 
and Munich in a number of categories starting with economy class at 
£43 return. 


German Tourist Facilities limited 


164/186 KENSINGTON CHURCH STREET LONDON W8 
Tel: 01 -229 3427/1347 (soumh) Teriex 263636 
FULL DETAILS ARE AVAILABLE ON REQUEST 



















f 35m. port expansion 
contract for Tarmac 


ESPLEY-TYAS 

CONSTRUCTION LTD 


Building £r 

Civil 

Engineering 



’.:\£ V OF,- tbe .biggest private 
'* .'prise ib u i l fi c n c projects, .to 
.‘'V : -;5i5ite4 Arab Eminitesvis to 
' 4 ' Started: soon in Dubai It 

» '«. . ■ i. 

-'?*■< ve Riddr of Dnbai SheSjb 
- . ^r^KuSajdal Makrauin, has 
Af'aStadiwiM.work which wilL 
s^i • soon. ..The contract calls 
• ^:*l .hplCt_vnlh 475 rooms, and 
* j, oyer. 400 apartments and 
rsotvlns . tower jestaXuant 
will be at about the' 29th 
jt-..,. . 

to Included is a night dub 
theatre, health and sports 
•£*#, offices, restaurants, coffee 
•Ir and car parte. 

: >; ! R,wdrk is to be carried out 

r ■ . ■* 


by a new company formed by 
v Abdul Vfahab Galsttafi ; , and 
Cementation Internationale part 
of the ' ‘ Trafalgar House 
Group. It wjLl be known as 
Galatian. Cementation.- Construc- 
tion (Private). . 

Architectural, strueturid.'mech- 
aoical, electrical n»<|v’ 4 nterior 
design services will .be provided 
by 3D International Consultants 
of Houston, Texas. Hyrtt" Inter- 
national, one of the lazgest inter- 
national hotel operators" ib rtae 
U..S. win manage the botch 
•. Abdul Wahab Galadflri will 
own the completed f^veomp lex 
which will be on the cornjcbe 
overlooking the Gal4.-. Tlubai 
Creek and the city-V 



. job 
Heathrow 
|jr Cubitts: 

''LAND, Han nen & Cubitts 
'■ ^..ruction (London V has been 
::>V J ed * £3.2 m. order by the 
: ~.l th Airports ..Authority ■. to 
-•’X'r out further work at 
-lr; : trow Airport. . ;v ; .V: a. 7> 
bins’ contract involves 
ve redevelopment, of the 
Terminal - 3 . arrivals 
1? '-'tag and construction of an 
~ ‘ ient office block.' Tbe work 
prmlnal 3 will' be carried out 
■V liveral phases to reduce in : 
.■ jnJesce'to passengers. 

’2« new office block will have 
? 'floors . constructed over a 
-t slation-.and .supported on 
. ~ : - r ans. Constructlon-wOL be - of 
'^'-hreed concrete frame with 
jst concrete cladding and 
adits. 

_> contract is due for eomple- 
r towards the end of 1977. 
fltects are Pascall and 
sort. • • - . 


1 ■ . -' i 1 " 1 ■ ■■ re ,. t ~" 

strutted by the Fairdoag^i Group 
at Ufombasa and will be of re- 
inforced concrete with_ eOnsider- 
able' dredging and reclamation. 
There is .provision in. lUw con- 
tract, for options to incorporate 
roll-on/rotl-oir facilities- and 
further extension o£ tbe -berth- . 

- ; .^Mobilisation of plan* • and 
equipment has already com- 
menced and the -berth -yHIi be 
completed m id-1973. . TSte; con- 
tract is for the Ministry of Power 
and Communications of Kenya. 
Consulting engineers are Scandia- 
, consult of Sweden. . •" 



berth 
basa 


l Fair dough Group has been 
rded a contract for berth 18 
iombasa Harbour, Kenya, at 
of more than £5{m. • 

-be 180-metre berth' will be 
icent to tbe two already coik 


Houses and 
factories H 
by Wimpey 

BIGGER of two contracts .worth 
over£2m. to George Wimpey and 
Co. is a £X.4m. award by. Salford 
Corporation for the construction 
of a further 158 d weJhngs at 
Lower Broughton Road in 
Salford. 

This development provides for 
.138 houses and 20 flats, ail two 
storey units in bri<ar«with_No 
Fines party walls. . m \K 

The £600.000 plus- contract is 
from Brixton Estptfii-;f6r addi- 
tional factory and warehouse 

accommodation at its Woodside 
Industrial Estate. Dunstable 
Bedfordshire. ' 

There will be tWo; factories 
and one warehouse writ all with 
offices and covering a* total of 
about 9.500 square metres. There 
Is an option to. extend: the work 
for. a ^Further 5.000 square 
metres. - • 


“u VJ 


" f* 


’. ig scheme ^ 
i central 
■ ' jackpool 




* » \ m *" 




i.5M. central area redevelop- 
: ± scheme is to be carried 

: in Blackpool by.- Lain g De- 
•'Lpment Company in partner- 
• \ ' with Blackpool Borough 

fell. 

‘-ling says H is envisaged that 
i ; covered complex will com- 
is tour pedestrian' malls with 
’jfc&af plaza housing 37. shops 
;** ) a - restaurant together - toial- 

'•lil.more than 140,000 -square 
. — "?of floor space. Servicing 


r • 'T' ." — 

and car parking wouTji be above 
■ I'iear - the Blackpool Tim er, 
the three-acre site is. -bounded 
by. ^Victoria Street,- Adelaide 
Street; Sefton Street" and 7 Tower 
Street..'.- 

'• The new shopping centre wllT 
be linked to a n existing high 
level walkway which- was built 
to .take. -pedestrians across the 
busy promenade and on to the 
multi-storey car park. The park 
is lo -be 8 extended to provide 
space for 1.450 cars with access 
'right into -the centre. 

Building Design Partnership, 
of .Preston, is designing the 
scheme and is also, carrying out 
quantity surveying operations. 
Structnral engineers are Dealt in 
and Callard, and services 
engineers ■ are R. W. Gregory 
and Partners. 


i -- 
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|_ ■ • " t ladders and scaffolding for 

nOTTlv S * wide range of maintenance .work 
AAV -' AAAV/LJ — the company also considers 
that via hire firms in the do-it- 
yourself field it may even reach 
^ the 1 domestic user. 

CONTRACT to build IDS 
n #r frame houses lias been • • 

’ toed by Derby Borough ( T r| f t inor, 1C 
bell' to Hardstock, a member X J. vCll Xgp 
...The" Bab cock and Wilcox 1 . 

■’ Ip.'-.'.The contract « worth' t*p>|QTP‘ri Tr\ 
i ‘than £870j000 . and is due- X wICL LV/VJ. LU 
Tater this year. V t 

tick, which is balled in rAon ' CriPP/l 
, T . Herts., will be building JLtJcXU^ OUCCU 
- houses as part of Phase B Pf l at-wct. "BULK miner bodv 

SSaSnent 08400 from RoIba has 3 h °PP e * p 
_ k -Avenue development . . . ca p ac jty - of S to 10 cu.metrcs, 

' fe ..construction system ,7 s aD< j ..j s - intended- for permanent 
S i m / standard ™ mo U „tin E Sn I < 4 and 6 x « 
Ipfe and comprises 19 house wl3eel ^ lr i V e chassis. 

,23“ in eluding special designs 


- VI." 






’■■‘•eater Toe the 
s l ^^fficapped. 

•2ar can 
bw lift 
latform 




'-j Designated type ERO-1. it is 
elderly and powered. -by a high capacity 

variable output pump for the 
Archimedean. feed screw and a 
.. separate hydraulic pump for the 
- spinner- disc — both are driven by. 
a belt from a pulley between the 
. . gearbox - and propellor _ shaft. 
This ensures that the gritter is 
automatically speed-related and 
the pre-selected rate of spread is 
maintained regardless of road 
speed. 

OF bei^d jy, 

ion car on a from the cah- Front spread or 

sh, a hydraulic lift platform ea read versions are ava* 

{ . been introduced by Ibis M ^ 

gneers, FO Box 23, Kendal. -maker fs at Chari wood 

tabria, LA9 6DB (0539 ^ 0 ad. East Griostead. West 

R)- ' ; , ' ... -Sussex BH19 2HU. < 0342 21161>.-{ 

..lalled Skyraker. tbe unit Irfts ^ 

wyload of 250 lb on a 4 foot x 
dot s inches railed platform to 
rprfcmg height of 24 feet. The 

’la si nt • 

^ ^’secor^ 1165 worklfl ° - h?istlt special Housing Association, at; 

,?SBTfc travel, the unit ^ ; 

sasiires 13 feet 3 inches x 5 feet A , Tor ^ hou J - 

^ 4. feet 3 inches high, and • Hunting Gate . Group of 
•■"ighs 1,900 lb. In this form it Hitchin,, Herts, is to .construct an- 
a - -easily - be manhandled .into, office and. factory complex tolal- 
nfined spaces. - ling 127,000 sq, ft- at Ramsgate, 

/."‘Selling at £2.750, the unit, Kent, for tbe Engineenpg 
tich was designed and built by Division of BOC. The contract 
is. is expected to supersede price, is about, Him. 


IN BRIEF 


mV"' 
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HEVVD01/STUART RantHire. Nationwide 
35 BuchqndqSt Ghsgnw.GI2JA Tel: Odl-221 7331 


With its structure above 
the main building looking 
like a ship, the new £3£m. 
Merchant Navy College at 
Greenhithc, Kent, is due 
to be officially opened by 
the Duke of Edinburgh on 
October 28. Main con- 
tractor was Willett 
(Trafalgar House Group). 
This picture was taken 
from the service road 
which is routed under the 
main buildings. Consulting 
engineers were Andrews 
Kent and Stone. 


- - ' -V 

x . . ■ .- / ;?7S 

_ Cambridge CB1 2RS from whom 

Upportumty s5tjg ln 3E fcr documMts 

for plastics stepping up 
pipe makers Droduction 

TENDERS are being sought for UVXUW11VJ11 


TENDERS arc being sought for 
the supply of 90km of flexible 2 
inch diameter plastics tube for 
ibe Rahad irrigation project in 
the Sudan. 

This is only a start because 
over the next seven years about 
S00 km. will be needed for the 
scheme which involves 120.000 
hectares of land between 200 
and 300 km. south of Khartoum. 

The consulting engineers are 
Sir M. MacDonald and Partners; 
Demeter House, Station Road. 


PLANS TO step up production 
of insulating building blocks 
have been announced by Ther- 
inalite. 

The company is spending 
£2m. on expansion of its Pur- 
fleet, Essex, plant and expects 
output to he increased by 75 
per cent, by April 1978. 

Production is expected to 
start at Tbermalitcs new fac- 
tory at Thetford, Norfolk, in 
January. 


TARMAC INTERNATIONAL in 
joint venture wiiii Shaftin 
Engineering and Contracting Co. 
of Amman, Jordan, has been 
awarded a £35ni. contract to ex- 
pand port facilities at Aqaba, 
Jordan. 

Deep water and sea-bed investi- 
gations have begun, and work 
will follow on the provision of' 
four major shipping berths, addi- 
tional lighter berthing, two roll- 
on-roil-off points, storage and 
transit sheds, cold storage houses, 
pavement and general storage 
areas. 

So urgent is the need for addi- 
tional accommodation to supple- 
ment the two berths at Aqaba 
that one of the conditions 
imposed hv the Hashemite 
Kingdom of Jordan's Ministry of 
Transport, which placed the con- 
*rai*t. is Ihsit two major berths 
must be handed over 18 months 
r.fter the completion of the 
survey work. The rest of the 
project is to be completed eight 
months later. 

The joint venture will be 
undertaking over 1m. cubic 
metres of fnrr shore reclamation 
prior to installing 2.000 steel 
Piles each 150 feet lone and with 
a total weight of over 15.000 tons. 
These piles will support half a 
mile of precast r»re*t reused and 
in situ concrete decking. 

A great deal of construction 
and marine equipment will bp 
exported from the U.K. and some 
will he purpose-built for the job. 

Consulting engineers are 
.Touzy and Partners in 'collabora- 
tion with Parsons, Brown and 
Newton. 

Building a 
bank 

COSTA IN CONSTRUCTION has 
been awarded a £‘m. contract to 
build a branch hank in Welling- 
borough Road. Northampton, for 
Barclays Bank. 

The two-storcy building with 
basement strongroom giving a 
total floor area of S66 square 
metres, will he of reinforced 
concrete with part load bearing 
brickwork. Cladding will be part 
slate and part handmade facing 


bricks and with textured fibre 
glass panelling. There will be a 
plant room on the roof. 

Work has begun and is due 
for completion in September 
1977. Architects for the project 
are Rex Bryan Son and Pen- 
nock, and quantity surveyors 
Trevor C. Hadland and Partner. 
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£10im. road 
award 

BALFOUR Beatty Construction 
(BICC group* in joint venture 
with Clugston Construction has 

been awarded a £i0.6m= contract 
for the construction of the 
Scunthorpe southern by-pass, 
part of the M1S0 South Humber- 
side motorway. 

Tbe contract covers the con- 
struction of 14 km. of dual two 
and three lane motorway 
between Scottcr Road and 
Castlethorpe near Brigg. South 
Humberside, and includes 12 
bridges and an interchange 
together with a realignment of 
nine side roads. Completion is 
platmed for November 197S. 

Ahead of 
schedule 

A MAJOR traffic bottleneck will 
be removed on Thursday when a 
nine-mile section of the M5 
motorway, tbe “missing link” 
between Chelsinn in Somerset 
and Sampford Peverell. Devon, is 
opened one month ahead of 
schedule. 

Tbe new link will remove 
much of the congestion on the 
A3S near Wellington and ease 
traffic conditions on other roads 
and motorists will have a con- 
tinuous motorway between 
Exeter, tbe Midlands and the 
north of England. 

Only one further length of the 
M5 remains under construction 
— the Exeter section, between 
Sandy Gate and Pearces Hill at 
the end of the motorway, and 
this is due to open next spring. 


Wallis gets 
£2Jm. houses 

GLC HAS awarded G. E. Wallis 
and Sons a contract worth just 
under £1,3 m. for the construction 
of 76 dwellings, five shops and a 
clubroom at Hackney in a pro- 
ject to take about two years to 
complete. 

Another project worth just 
under £lm. is for the London 
Borough of Islington and covers 
56 dwellings and garaging at 
Aberdeen Park, Highbury. 

Architects here are Darbourne 
and Darke and the consulting 
engineers Zisraan Bowyer and 
Partners. 

Supplies air 
at high 
pressure 

FOR APPLICATIONS requiring 
both large capacity and con- 
sistently high pressures, an air 
compressor driven by a Rolls- 
Royce 205 bhp six cylinder diesel 
engine bas been introduced 
by Consolidated Pneumatic 
Tool Company, Fraserburgh, 
Aberdeenshire (03462 31311. 

Marketed at the 60D-RO-2 HP, 
it has a full flow of 600 cfm at 
150 psi. Typical applications in- 
clude quarrying, where faster 
penetration rates are being 
sought for down-the-hole 
hammers, pipeline flushing and 
shot blasting. 

The unit is protected by a 
thermostat against excessive air 
temperature rise, and an auto- 
matic service discharge valve 
ensures correct operation of the 
plant for both starting and 
stopping. 


ITS CALLED BUILDING UP 




Housing. Dawsons Hfll, London Borough of Southwark. Architect HP. Trenton. 



Cackfosters. Architect; John &Sytve Reid. 


It’s easy to say that brick is beautiful. 

But lets put aesthetics aside for a moment and 
look at the other values of brick, particularly in the 
light of our uncertain national economy. 

Brick is an indigenous material. It's ‘home-grown’ 
and insulated from world economics and conditions. 

Local labour is called on from excavating the 
raw materials fo manufacturing the brick to working 
on a building site. 

And as brick is so easy to work with, it’s difficult 
to go wrong in design or construction. 

' It's surprisingly economical in use, too. Even with 
labour costs added, brick rarely takes up more than 
about 6% of the total outlay on a house. 

Once brick has been specified, other advantages 
soon start building up. 

It has exceptional loadbearing capacity which 
makes it beneficial for interior and exterior construc- 
tion alike. 

It’s an incombustible material, so it cannot 
contribute to the start or rapid spread of fire. Nor 
can it add fuel to make fire more intense. 

Next, consider sound By using brickwork as 
part of a solid, well-integrated, sealed structure, we 
go a long way to reaching acceptable-noise levels. An 
immediate reduction in sound can be easily achieved. 

Then there’s the extra thermal capacity of heavy- 
weight brickwork, which will mean a lower range of 
temperature rise and fall compared to that of a 
lightweight structure. 

Once a project is completed, brick needs hardly 
any maintenance. Time has no adverse effect on it 
Brickwork even matures with age, gaining in warmth 
and character 

At the end of the day, you’re left with a building 
that should last for centuries as a solid national asset. 


Brick is beautiful. And a lot more, besides. 


The Brick Development Association 

19 GRAFTON STREET. LONDON W1X 3UL TEL: 01-409 1021/4. 


The following 
members of The Brick 
Deveiopmem Association 
are manufacturers of 
day mid calcium 
silicate building and 
engineering bricks:- 

Armitage 
B&B . 

B&J 

Beacon Hill 

Birtley Bricks 

Bispham Hall Brick 

Biockleys 

Blue Circle 

Bovingdon 

Carlton 

Colliers 

Crossley 

Dewar & Finlay 

Downing 

EC.LP 

Emlyn 

Ensor 

Esk 

ELB. 

Gibbons Northern 
G1SC0L 
Hadleys 
Henry Foster 
Ibstock 

Jacksons {Warwickshire) 

J. & A. Jackson 

K. B.C. 

London Brick 

Lumley 

Maltby 

Manners Brick 
M.B.C. 

McCarthy 
Midhurst Whites 
Milton Hall 
Mosedales 
Normanfon 
North cot 
Nottingham Brick 
Ravenhead Brick 
Reade 
Red land 
Rochdale Brick 
Ryarsh 
Scottish Brick 
Sevenoaks Bricks 
Severn Valley 
Stonehenge Bncks 
Stoneware 
Stourbridge Brick 
Swanage Brick 
Swarland 
Wm. Thomas 
Tyrone Brick 
Westbrick 
Wilkinson -Elland 
Yorkshire Brick 

5 The Brick 

Development 

Association 

For full -address of Members and a list 
of publications, contact The Brick Deveto-no.-nt 
Association, 19 Giafton Street, Louden WlJt 3 l£ 
Tel: 01-409 102M 
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Rich ard Johns examines the complex divisions within . the Arab League. 
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The quest for Arab unity 




MONDAY, OCTOBER 18, 1970 


Japan and 
the EEC 


A rab UNITY Is an ideal movement In the past, deeply tance, continued Arab divisions the premiers’ meeting held basic demand. President Assad are understood to have 

cherished by most of the conservative Saudi Arabia has over the Lebanon could delay under Saudi-Kuwaii anspiceswould acknowledge that the helping the Palestinians 

100m, or so people bound been discreetly assisting the the moment when 

by ties of common language, right-wing Christians because of fronted again 

race and— for the most part— its fear of a left-wing take-over Initiative and painful decisions controversial disengagement 

the religion of Islam. In politi- in the Lebanon. about the renunciation of terri- pact and .co-ordinated future one. Thus, the guerilla move- -learnt .irom very re 

cal terms, however, it has been More openly and predictably, tory. . ■ policy was short-lived. Until this ment has to be . emasculated and sources— that Egypt dh 

'a chimera over the past 30 Iraq and Libya have been fund- Both Washington and Moscow week-end repeated- attempts to brought under. Syria’s ct^troL some of the Iraqi am^ 

years during which the various ing, arming and sending plan a resumption of the Geneva bring together President Assad In this scheme. President Alexandria to JOumwi, tl 

member states of the Arab fighters in support of the Pales- peace conference— with a pre- and President Sadat have failed. Assad's one natural aliy .uas facte i capital of the Right 

League have achieved their tizdans and their left-wing liminary session to work out the Yet paradoxically, the long-term been King Hussein of Jordan Christians and has even 

independence. allies— although because of its agenda possibly before the end interests of Egypt and Syria are who. in spite of his acceptance vided ° ® 

The disarray has never been own confrontation with Egypt of the year and the expiry of the -same— both want the re- of the Rabat decisions, has to the Right-wing Christiai 


Ane uisanay naa never oeea " ** wuiwuuiuua wiui w*- ouu uic r. .. . . — . — • — _ . T _ - 

greater than at the present and Sudan, Libya is now taking President Ford's term^of office: covery of all territory .occupied never renounced^ tiie hoiw^ 

when a summit of the 21- a neuteal stance. The victims At the outset no progress L£ ±*?L“ d “ ** 1 


THE TALKS which open in 
London to-day between the CBI 
and its Japanese counterpart. 
Keidanren, represent a great 
deal more than a conventional 
exchange of views about topics 
Of mutual interest. They come 
at a time when the imbalance 
^40' trade between Japan and the 
•rtl.K., and between Japan and. 
■-’other members of the EEC, is 
“■"Causing considerable concern at 
^Government as well as industry 
--level: the Japanese team, which 
^ includes some of the country's 
cffliost senior and influential in- 
dustrialists, will be meeting to- 
‘iritorrow with the Prime 
^Minister, the Chancellor and the 
-•Secretary for Trade. There is 
growing view among Minis- 
ters and officials that unless 
" shtHe action is taken to correct 
-“the imbalance, the pressure for. 
^protection — of a more wide- 
-ranging kind than the minor 
•^sfteps so far taken — will become 
almost irresistible. 


. 

ni Efficiency 


~ ; ‘.The fact that the Japanese are 


immensely efficient manufac- 


turers and exporters is not some- 
thing that can be wished away; 
fj'Sts long as they retain their ad- 
vantage in productivity, their 
?*stiare of world exports is likely 
J to go on increasing. What they 
®^can and must do on the export 
-■‘eTde is to minimise the disrup- 
tt.tioh that results from concen- 
- '(rating too much of their selling 
^fefrort on a few sensitive sectors, 
£-sttch as passenger cars, TV sets 
2 ; dnd certain industrial products 
*>sbch as ball bearings. Most of 
ssthese items are now subject to 
i’^some form of voluntary export 
restraint which appears to be 
5 ■working reasonably well — al- 
- though there are obvious risks 
-■in bilateral arrangements which " 
“dimply have the effect of divert- . 
■';ing Japanese exports into other 
..'■markets. There are already 
signs of an ominous situation 
-developing in steel, where the 
Americans fear that if the EEC 
countries persuade Japan to cut 
back shipments, their own mar- 
ket will be flooded with cheap 
imports. 

The more fundamental prob- 
lem concerns access to the 
Japanese market itself. Japan's 
imports of manufactured pro- 
ducts are still abnormally low 
compared to those of most other 
industrial countries: they repre- 
sent about 20 per cent, of her 
total imports, compared with a 
figure for other industrial 


nations of around 50-55 per 
cent The enviable loyalty of 
Japanese customers to their 
national manufacturers is an 
aspect of the country’s trading 
strength, but it is an aspect 
which is Increasingly difficult to 
reconcile with the inroads 
which they are - making into the 
markets of their trading part- 
ners. 

Tariff barriers are not a sig- 
nificant factor.' except in a few 
isolated cases, in protecting the 
Japanese market against im- 
ports. Even the non-tariff bar- 
riers, about which there has 
been much suspicion and com- 
plaint, are probably less serious 
than they were a few years ago. 
The Japanese have taken or are 
taking action to remove them or 
to lessen their impact On the 
question of car testing, for in- 
stance,. which has been a special 
bone of contention among Euro- 
pean motor manufacturers, 'the 
Japanese - have agreed in prin- 
ciple for the necessary inspec- 
tions to take place in Europe 
thus cutting out the delays in- 
volved in present arrange- 
ments for testing in Japan. 

.There" may be further ad- 
ministrative measures of this 
kind which would make export- 
ing to Japan easier. But the 
really large-scale increase in 
Japan's manufactured . imparts 
which the situation requires will 
only happen if the Japanese 
themselves are determined to 
bring it about In the past, 
when circumstances forced 
them to do so, the Japanese 
have made this sort of response, 
notably between 1972 and 1973. 
when imports from the U.K. 
and other, industrial countries 
rose very sharply. Similar 
action is needed now. 


member organisation called to have been the non-combatant can be made without a measure ourable settlement. jetijo same ^interest* *As 'VnSw 

discuss the Lebanese crisis and Lebanese, who have accounted of Arab unity and in particular Without doubt, this long-term Ba ^ k . s_ femer rm fmJ 

scheduled for today has. had to for the vast majority of the an Egyptian-Syrian understand- objective has been" behind the-*** 111 its futnre g0TCnjance - moderate in bitter confron. 


be postponed. It must still be a casualties conservatively esti- ing. Dr. Henry Kissinger bas step-by-step policy pursued in " At the same time, to ma in tain * 

-*-er mated at 40,000 to 45,000. Mean- recently said that the next step Lebanon since .the beginning of the military option without QaHat "would nnturf 

at while, beneath the confusing In the wider negotiating process this year by President Assad, which there can probably be no 


the restricted meeting 
Riyadh, which this weekend 
brought together the main pro- 
tagonists in the conflict and 
Lebanon's new titular president 
under Saudi-Kuwaiti auspices, 
can prepare the ground for a 
settlement and a general pan- 
Arab endorsement. 

Not since the foundation of 
th& Arab League in 1944 have 
the States been divided in such 
depths or complexity. The 
spectacle of disunity is even 
more remarkable when one 
recalls the solid unanimity 
shown at the summit conference 
at Rabat just two years ago. 
Then, backed by the power of 
the Arab oil weapon, the Pales- 
tinians appeared to have been 
launched towards self-determi- 
nation by the collective deci- 
sion to recognise the PLO as 
their sole representative and its 
rigbt to establish an indepen- 
dent national authority on terri- 
tory now occupied by Israel. 
Egypt and Syria, having both 
reached military disengagement 
agreements with Israel, con- 
tinued to have good relations. 




see a militant Left-wing n 
emerge triumphant in, 

Lebanon, for. precisely the 
.V reasons as President" Assac, 
l . For a long time the. 
pleader is known to 

* favoured a change m 

* leadership. .. It .is : now. 
divided (quite apart fron 
movement’s “Rejection - J? 
which,, backed by.Libya and 
is- opposed to ahy^accoifr) 

(ion with Israel). ‘ Mr^-y 
Arafat, chairman of the 1 
and founder of A1 
main faction, has ev^dentjyj] 
more inclined to 'romptai 
than others in the inafasti: 
like the much ' more bk\i 
Abu Zyad. But he appeal 
neither Egypt . nor JSytUt; t 
whom his reflations f 
yond repair. When. ftey“ml 
Riyadh airport in Angnst; 5 
dent Sadat pointediyrefijsec 
Arafat's attempts to entf, 
him and walked off -anil 
with Mr. Khaled Hassan^ ^^n^pnr 
President Assad. -ralso^aJlfiP*^ 
favour as chief of a tamedT 


iCddiester 


Torrent of s ?s 


• r ' " ■ 


the sea 


abuse 



Thus, a basis for rappri^ 



Cl" 


West Germany 

Persuading Japan to adopt 
this course is not a matter for 
tlie' U".K: atone- -There is grow- j 
ing anxiety throughout the EEC 
and particularly in West 
Germany (whose trade deficit 
with Japan is comparable with 
that of the U.K. ) over the 
recentrrisein Japanese exports; 
the speech by the president of 
August Thyssen at last week’s 
international steel conference 
in Osaka was one .example of 
this. It is in the interests - of 
Japan as well as the EEC that 
measures to correct the trade 
imbalance should be agreed 
upon as soon as possible. 


Monetary growth 
out of control 


Four protagonists in the Arab League (left to right): Col. Khedaffi, President Sadat, President Assad and President Sarkis. 

Backs to 

inter-play of forces, the funda- must be a Lebanese settlement who is popularly believed to meaningful peace talks, Syria 

mental issue at the heart of the "because it is the unity of Arab have learnt something about has embarked on its policy of 

Lebanese saga has been the nations that is an essential pre- gradualism from Dr. Kissinger, co-ordination with Jordan to 

Now the Palestinians 
fighting with their backs 

sea against armour and guns . _ 

Syria — the country which," Certainly, it is a situation appreciated by the Soviet further and say that they were amenable regime in Lebanon, whatever facade of u»H£h 

thanks to President Hafez al which only the Israelis can con- Union, which earlier this 'month actively "co-operating in a It is premature to write off achieved at the weekend^ 

Assad’s bargaining over the re- template with satisfaction as put forward its own peace pro- design for the region. as a puppet President Elias stricted summit .held at itij , 

newal of the UN observer they blockade ships supplying posals and called for reconven- Whatever the identity, of Sarkis, whom the Syrians sue- ^ Saturday, the deep wotii.'--— - ■ • 

forces mandate on the Golan the Palestinian-Left alliance in ing of the Geneva conference view, President Assad is as cessfully installed as titular hy Egypt's concluT ' — ' 

Heights, secured the Security Lebanon, provide aims to the (probably after consultation concerned as Dr. Kissinger that head of state last month. In- 0 f second Sinai disengl 

Council debate on their national Right-wing Christian militias with the U.S.V Significantly, par tttion should be prevented deed, this slightly enigmatic n,^ agreement and its 7 ’ 

rights in January and was then and create a new buffer zone the announcement followed the i n the Lebanon, stability figure appeared to show a mind chief-making in the- Leba^ 7 * i " "- 
considered as the guerillas* fore- against the guerillas on their sharp reprimand delivered to restored and a moderate regime of his own at the talks which ^ not easily be cured pr esu-.’c. 
most champion. Derided as a northern border. With their the extreme left-wing elements established. Most immediately he held with Palestinian and- brotherly words of recode:^ j ‘ : - 
traitor for concluding the leadership divided, the Pales- in the Lebanon a few weeks there has been the. need to President Assad's represents- tion or Saudl-Kuwaiti grant r— 3 - :: - 
second Egyptian-Israeli dis- tinian fighters are reeling under previously for their negative ensure that Israel should have' tives just before the Syrian which -both : Syria and ; jaur.ie:'. : 

engagement agreement in Sep- Syrian military pressure. - attitude towards the various no valid excuse for a large-scale" Army’s last onslaught. - • ~ d&Sperafely, EgypTWaiTt" 

tember of last year. President The Israelis point out that the diplomatic manoeuvres aimed intervention. For this reason However, Mr. Sarkis’s view of Such a preliminary sess 

Sadat has made himself the Lebanese civil war has shown at ending the conflict. it was imperative for the the Palestinian armed presence always seemed essential i 

guerillas’ most influential the total ira plausibility of Central to the problem are Syrians to curb the Palestinian in the Lebanon— that it should full-scale gathering was to t 

friend at present In a wider the formal PLO objective — Egypt and Syria, the two main guerillas and their Left-wing return to the ‘refugee camps — place. If Egypt and Syria 
sense, pitiful Lebanon has enshrined in .-its National parties to the conflict with allies when they obtained what is essentially the same as the reach a rapprochement tl 

become a brutal playground Covenant of 1968 — nr establish- Israel as well as the two powers seemed to he the uppethand at Syrian attitude. Beyond this, might -tirefet that a debate:: 

where the indigenous conflict ing a “secular democratic" historically, most involved in the turn of the year. President Assad has been able a wider forum does not tl 

—like Spain in the 1930s— has state covering the whole of Lebanon, their opposition to At a deeper level of strategy to count on a measure of moral place at all with the opport 

become distorted by the inter- historic Palestine. Whatever each nthcr in the imbroglio President Assad is preparing (though publicly unstated)- and ity for greater dissension i 

vention of outside powers. The the practical impossibility of must bo seen in the broad per- the ground for peace negotia- “ " ' 

Arab states have been pursuing this absolutist Palestinian aim. spective of their historic ttons. .In actardance with the 

there, mainly by proxy, their the Israeli argument ignores the rivalry. The immediate cause Rabat summif decisions, these 

must involv# the • PLO and 
succeed in fee creation of a 

accord with Israel and has been 
enBamed by the propoganda 
between the two over the past 


■. ..‘- 1 
. - > 




ideological differences, bilateral fact that the delicate confes- 
disputes and what they see as sional balance within Lebanon 
their national interests. might have been maintained 

Although it was the second indefinitely if it had not been 
biggest donor after Kuwait to for the Palestinian presence. 


was their hitter disagreement 
over Egypt’s second Sinai 


financial support from Saudi aggravation which would 
Arabia and Kuwait presented. Few members of ■ 

Egypt has consistently worked Arab League would- be F 
to thwart Syria’s intervention in pared to risk the uhdignif 
Lebanon since February. Not failure of the kind Hhat 
Palestinian state on the West only has Cairo provided weapons vowed: should never hapi 
Bank and in the Gaza Strip. but it has facilitated the ship- again after an earlier snmi 
Appreciating the profound ment of Iraqi arms and men of disintegrated in chaos back' 


T 


the mainstream of the guerilla Of more substantive impor- year. The agreement reached at conceptual differences over this whom no less than 3,000 to 4,000 1968. 


THE CHIEF SECRETARY to situation there was little alter- 
the Treasury, Mr. Joel Barnett native except a comprehensive 
told the House of Commons on package which- would have 
Thursday that “interest rates at tackled public expenditure and 
their present level will stay as revenue as well as banking 
they are until the money supply policy. The publication of the 
is bn target with what the Chan- September statistics without 
cellor suggested" in his state- drastic measures would have 
ment of the 12 per cent, aim on undermined the credibilitv of 
July 22. The statistics for the IMF application and risked 
September, which exceed the triggering off an even more 
worst expectations, suggest that severe fall in sterling than has 
it will be quite a time before already occurred, 
monetary growth is back on tar- 
get and that Mr. Healey's own p n inht<ir 

Mil, nf “n fail, u-aatc" ic 


MEN AND MAHERS 


That is the 
question . . . 


another example of staking far 
too much on over-optimistic and 
improbable expectations. 


We have reached this position 
not just because of technical 
mistakes but because the Chan- 

Indeed, the growth of the 
nation's total of cash and bank SfL , 
deposits has been so large as to could . be f Painless addition 
make the usual minute statis- superimposed on existing 
tical analysis out of place. What- Policies without any funda- 
ever basis of comparison is roeuto 1 change. Only a few 
chosen, the impression is that weeks ago tt was still hoped to 
of a vessel out of control. More reac b the target without either 
accurately it is that of a ship a marked change in interest 
lurching erratically and well off rates or an improvement in the 
course to a destination imposed fiscal balance. Such luck does not 
on the captain by someone else, come in this world, especially 
and for which he does not- * or a Government which has 
possess the right navigational set lt& face for so-called political 
charts reasons against the less expen- 

In September the most widely 

used and broader measure of to restore confidence among 
fee money supply <M3> rose by ove « fi f f s . and doraestlc 

£lbn. after seasonal adjust- ^°^ ders ^ un 1 ds - 
ments of 2.4 per cent It does Even now the illusion still 
not help to take a longer run of persists that tight money 
months. Nearly 9 per cent of depresses demand and employ- 
fee' Chancellor’s target has ment less than changes in 
already been used up in the first budgetary policy. On fee con- 
six months of the financial year, trary, the immediate depressing 
leaving only 3 per cent for fee effect is just as great and there 
six months up to next March. is a - greater longer-term impact 
• . . through the lowering of lnvest- 

Attemame ment and business expansion 

Thus even though monetary plans. Most deep-seated of all 
expansion has probably been is the- illusion that tax increases 
very much less in the banking would as a last resort be prefer- 
mdnth of October, owing to sub- able to cuts in public spending, 
stantial sales of gilt edged a But not only would increases in 
little earlier on, there is very indirect taxes affect retail 
lithe room to spare in the prices and put wage restraint 
remainder- of the financial year, at risk; more important is the 
It always looked as jf fee fact that an attack on the 
two-point rise in MLR and the overblown size of the public 
fresh call for special deposits sector would act as a signal to 
an alarmed reaction to all those who doubt whether 


Why are Macbeth, Macduff. 

Richard HI and even Hamlet 
taking issue with the chairman? 

And why did he then reply by 
asking 25 rhetorical questions? 

It’s all bound up wife industrial 
democracy, and an intriguing 
sequence of letters in a house 
journal. 

Such publications tend to be 
dreary offerings, but the weekly 
magazine put out by the John 
Lewis Partnership, The Gazette, 
at least has a lively correspon- 
dence column. The John Lewis 
store group bas some 23.000 
staff who are all partners in 
fee business, making it the 
country’s largest single example 
of worker democracy. 

Cynics within and without are 
almost bound to see signs of the 
all-pull-togefeer" facade creak- 
ing in these trying times : a 
current issue which has got chairman's 



“He’s a fine one to tilt 
about declining standards 

in 'Rithmetler n 


early effort per- 
many staff agitated is the pros- suaded him in a later issue to 
pect of New Year's day open- set out some 1,500 careful words 
log. True to the partnership of explanation, and I count only 
ideals. The Gazette prints all one question mark in the whole 
manner of critical letters, and lot “No one partnership," as 
prompt management replies are The Gazette declares ever}’ 
also de rigeur. week, “ can hope to suit every- 

Not that such replies appeal one.” 

to "Macbeth,” the iconoclastic 

pen name adopted by a writer 
late last month, who criticised 


was 


pretiminaxy money supply indi-- investment or personal effort 
cations and this -has- now been are worthwhile any more in fee 
amply coufirttted. In - the present U.K.' - " . 


a lot of partnership features * He u3l3Snl6IS 
including fee "circular-tour, ■ 

never - give - a - straight - answer UcaCOfl 5 pica 
management reply” to staff One of the oldest British manu- 
letters. Chairman Peter Lewis factoring associations has de- 
was immediately fairly scathing dded to take direct action, cir- 
of Macbeth's approach, adopting cumventing the normal route of 
s replying technique that in turn representation through Govem- 
irritated Macbeth supporters, ment, to try to have removed 
several of whom adopted penal rates of import duty im- 
Shakespearean aliases too. posed by the U.S. The associa- 
Peter Lewis fielded a barrage tion is the Galashiels Manufnc- 
of questions, asking to start wife turers’ Corporation, founded 200 
whether Macbeth really thought years ago this year, and still 
this is fee time to increase representing the interests of the 
leisure and reduce working many Scottish manufacturers of 
hours? Really? For the country woollen cloths congregated 
as a whole? ” And so on. But around fee town in fee Scottish 
the critical response' to fee Lowlands. 


Hie U.S., once one of fee best usual examination and appren- 
markets for British doth, has ticeship rules to let him in, and 
created high tariff barriers on while feat fact may have 
woolien cloth imports which can irritated some of the SE’i 
add as much as 50 per cent to younger element, Grierson also 
the price of goods when landed managed to ruffle a few older i 
making them too expensive ex- feathers by apparently espous- 
cept as luxury items. ing new regulatory measures 

Help in removing the barrier ter the . equity market. There 
is now being sought from Anne has been speculation on where 
Armstrong, the American Am- tee 54-year-old Grierson is now 
bassadnr. who was sent a special headed. The answer, at the 
message, appropriately enough moment seems to be to no| 
from the bicentennial dinner single role to compare with his 
held recently by the association. P a $t senior jobs. " My other 
The association’s oddly-titled business and charitable activi- 
deacon. C. Russell Sanderson, tics will more than All the void 
explains that the tariff on wool left by my ceasing to be a senior 
textiles — originally designed to partner of Panmure Gordon,” 
protect the domestic wool he says, 
textile industry in the U.S.— . He is a director of GEC and 
is now acting against the * s still associated with a small 
interest not only of potential Swiss investment group called 
suppliers in the U.K but of Soci$t4 Financifcre PnvCc. in 
American consumers as well. which Panmure has a stake. 

. . He plans to spend most of the 

American woo] textile pro- resl of ^is year in the U.S., 
auction has been severely though in early November 

reduced over the years with Grierson will be in Paris for the 
the result that clothing manu- re-opening of the Com6dic 
facturers cannot any longer Francai.se. He is chairman of 
oblam sufficient supplies in fee the Brussels-based European 
U.S. and are virtually prevented Organisation ter Cancer Treat- 
from importing. The tariff as ment Research, the beneficiary 
a result has ended up protect- of the opening gala night whose 
ing not the U.S. wool industry patrons will include the French 
but the man-made fibre industry President and Princess Alexan- 
which has replaced it "Our dra. 
loss is your loss: our gain could Meanwhile at Panmure, Ian 
be your gain. Your mills are Cameron succeeds as senior 
working to capacity but essenti- partner, but the top executive 
ally do not make what we can tells to John Lithiby as 
offer,’’ Sanderson has told Mrs. managing partner and chair- 
Armstrong. • of tee executive commit- 

tee, a role in which Grierson 
doubled till he decided to quit 
the Stock Exchange. Panmure 
should get 9 sense of the con- 
tinuity nf things this week: fee 



Fot manv elderly - people, gcoag iatb a “Home?* 
seems like the encf of fee world! 


Nevertheless, our headlintis a typical quotation 
from one of our residents’ letters- - 


The Distressed Gcntlefoilc’s Aid Association runs 


^particular type tif Home for a particular type of person. 
Not just vrhst is Implied by the ‘GcntHoi’ ia our 'title 


but anyone, man or "vromaivwjbo trill 4 &-Ia* "with" our 
other residents. 


Moving on 


WHither Ronald Grierson? The firm is celebrating its centenary, 
peripatetic ex-managing direc- 
tor of the Industrial Rcorgani 


"We have xo Homes inalL Some'RcndcntixT, some 
full Nc r s t o g Homes. Auyonewini needs * Homebatyho 
lacks the necessary financial resources can -apply to the 
DGAAfothelp. < V - ■' v 

v .Places are short; because ^ inoocy xs short, Your 
donation fe urgently required. Aodpkasc, ^do'amimber 
the DG AA'^hcn making cut your WEI. ~ 


tion Corporation and ex -senior Pourh oilf'h 
Common Market oQidal is due r ^ OUCn oucn 
at the end of this month to How 080 y° u tell a kangaroo 
become ex-senior partner of 00 lh e verge of a nervous 
stockbrokers Panmure Gordon, breakdown? Nothing makes 
Grierson has been with jumpy. 

Panmure a mere two years; 0bS6PV€r 




. XESSINCION- 


the Stock Exchange waived its 
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Monday October 18 1976 





Since the second world war West Germans have achieved an enviable 
i&onomic prosperity. But the response of other countries to advocacy of their form 
I; - of social market capitalism has been less than enthusiastic, and many Germans 
, feel they are in danger of being isolated by their own success. 



- 3? Vs-. 


CHARACTER; and out- 
,me -of “ the West German 
|ueral .election reflected a 
nctiy ih which the achievable 
^now seen as the preservation 
. J^'^^whrthas already 1 been 
~~ -'Sieved.- No exhilarating: or 
. ' ^" ^Ehtening. trends were under 
-:;bate— towards greater wealth, 

' ; .wards .. “ reform,” towards a 

. ; ;w relationship with the 
. ;^St,for example. Chancellor 
jfimldt - ;*'was narrowly re- 
ected to keep Germany the 
■: .-j&itis:. 

“ ^-in a ymy business-orientated 
- --.(omry- this defensive attitude 
-is been chiefly caused by 
‘ ^gns of a protracted slowdown 
’ i^rthe pace of economic growth. 
his has resulted in . uncertainty 


about lobs and in visiKe strain 
oh the social security - system . 
Added to these ecoacprrte fears 
there is a nagging feeing that 
-in 'merely: remaining ^what it 
-‘has > become Germany risks 
becoming both. / etfvied' and 
isolated internationally^ 

'If is a phenomenon-akin to 
. that of the “ Ugly American ” 
:-'ih the fifties. German, are still 
surprisingly sensitive- -' '-about 
what ‘the rest of world 
thinks "about them. Tney have 
been disturbed th&’yefir by in- 
• dreasing talk of thei.^fiSSiiciic 
Deutsche ” — the “Tf&y ■’ Ger- 
man*’ who alwa^ ziSfiBjcs he 
knows best. Like his' American 
predecessor, the 'German is 
really only advocating a system 
of values that he has( found to 
work— hot the., advocacy is 
however, poorly received. - 

r Bonn now knowsv^^J Ger- 
many did its relatiou^ip with 
the 'Third World no" gobd at all 
by preaching free market prin- 
ciples in May at 'the • raw 
materials conference in Nairobi. 
Helmut Schmidt won no- friends 
in Europe by’-, roundly and 
soundly criticising the Govern- 
ment of Italy in April. His 
Finance Minister, r H5ns Apel, 
observed in anguish at the time: 
“ The _ problem •’ is' ' that the 
Germans - are simply , too good. 
The permanent good! example 
makes the others . 

Germany is finding: that it 
has more in common . with the. 
U.S. than with its .European 
neighbours. This is a. disturb- 
ing feeling for a country, which 
over the last 25- year* has com 
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vinced itself that its new destiny 
lies within a united Europe. 
Italy still appears to be- on the 
brink of “ Euro-Communism.” 
France has always 1 been 
dirigi&te — and now threatens to 
become Left-wing dirigiste. Im- 
poverished Britain presents a 
sad and misguided spectacle to 
Germany's bright economic 
eyes. Only in a few smaller 
European States and across the 
Atlantic does Germany find the 
shared economic beliefs basic 
to an economic and monetary 
union. 

The 'smaller currency 
“snake,” comprising Germany, 
Benelux and Denmark, is a 
symbol of the German Govern- 
ment's desire to hold on to a 
remnant of the ideal of EMU. 
The currency movements this 
year are ^..reminder of . what 
"T ' n- ■ 


a remnant this has become. A 
zone of stability is forming that 
cuts across Common Market 
borders. It consists of Austria, 
Switzerland, Germany, the snake 
members and associate members 
and North America. Other 
European economics ere drift- 
ing away and must be bolstered 
with currency infusions to help 
them preserve contact. 

Increasingly Bonn and Wash- 
ington find themselves bearing 
tiie brunt of providing adequate 
defence for this incohesive 
Europe. Bonn fears that it will 
become a sort of broker be- 
tween the U.S. and a Europe in 
which the political will, or the 
economic ability, to provide a 
credible front line against the 
Warsaw Pact is evaporating. 

Already Britain is hard- 
pressed to meet the mounting 


D-mark costs or the Rhine Army 
and is asking Germany for 
help. Only last week France 
withdrew 10.000 troops from 
Germany under a curious um- 
brella of silence. Chancellor 
Schmidt has said that he hopes 
to force the pace in the Vienna 
talks on mutual balanced force 
reduction. He has ample reason 
to try. 

So far, this article has had 
a Germanic ring to it It is a 
catalogue of worry for a people 
who must, in the eyes of the 
rest of the world, have far less 
to. worry about than anybody 
else. In -terms of the even dis- 
tribution of prosperity Germany 
is matebed only by Sweden and 
Switzerland. The average Ger- 
man blue collar household now 
has a net income, including 
social receipts, of DM27,000 


a year (£6,500 after tax at cur- 
rent exchange rates, probably 
£4,500-15,000 in terms of pur- 
chasing power). 

For this the German works 
not so much hard as effectively. 
It is a fallacy that he its con- 
genitally incapable of doing any- 
thing but work. Germans take 
more holiday — a total, of al- 
most seven working weeks a 
year— than anybody else in the 
world. And not only do they get 
paid while on holiday — they get 
extra pay as welL Their dis- 
posable income has now reached 
such a height that this year 
there was a fall in German pack- 
age tour bookings to hotels on 
Europe’s southern shores. Pack- 
age tours? Europe? Germans 
now prefer to be independent 
and go further afield. 

On top of the income figures 


there is evidence that the Ger- 
mans, whose capital wealth was 
obliterated between 1925 and 
1945 by inflation and war, have 
now refeathered their nests. A 
recent study by the Dresdner 
Bank gave the blue’ collar wor- 
ker average assets of DM34,000 
(£8,500). Of this, DM22,000 was 
in property net of mortgages 
(40 per cent, of all German 
households now have property, 
according to ibis study), 
DM8,500 in a savings bank and 
DM3,500 in a building society. 

It is clear that the defence 
of wbat has been achieved is 
itself no mean aim. What is 
dwindling is the expectation that 
the progress that has brought 
Germany this far will continue 
unabated. Capital investment 
has been stagnant over the first 
six years of this decade. The 
unions have the growing sus- 
picion that investment in the 
traditional German industrial 
sectors is aimed more at 
“rationalising” away the need 
for expensive German labour 
than at expanding output 

Unemployment is now 900,000. 
or 3.9 per cent, of the working 
population, and is falling— but 
there is increasing talk of a 
structural unemployment prob- 
lem of between 600,000 and 
800,000. The Government is 
planning a programme to in- 
crease labour mobility. Mean- 
while, as is explained later in 
this survey, there are dear signs 
that the Social /Liberal coalition 
will have to prune the cost of 
Germany’s extensive social 
security system. 

German wealth has been pro; 
tected -so far in this turbulent 


economic decade by German 
industry's extraordinary ability 
to swing the export hose to 
where the demand lies. A major 
part of the new import deficit 
that was created by the rise 
in oil and raw material prices 
was cancelled our at lightning 
speed by export drives to the 
supplier countries. During the 
recession in the industrialised 
world German exports were vir- 
tually pumped into the Comecon 
lands. 

The fact remains that Germany 
pays for its raw material deficit 
and its tourism deficit with sur- 
pluses to tbe industrialised 
countries that are themselves 
already in. raw material deficit 
A glance at the distribution of 
German exports shows why fc in 
the short term, Germany must 
prop up European economies 
with balance of payments 
problems. 

It is being argued that in the 
medium term Germany will 
have to shift the emphasis away 
from industrial production and 
towards the “ tertiary ” service 
sector. Already the German 
leisure industry has taken off 
like a rocket and in every little 
town one finds opulent window 
displays of skiing and tennis 
equipment If one had to choose 
the “go-go” company of the 
moment one might well cite 
Adidas, purveyor of gym shoes 
to the German people. 

The rise in German incomes 
will also be checked by a 
further fall in the number of 
working hours that the average 
German performs. The exten- 
sion of paid holidays, which 
Continued on next page - 
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“ WE BUILD a framework of 
social responsibility and let the 
free market principle lead to 
wealth within it,” a German 
Member of Parliament explained 
to the Financial Times the other 
day. Yet a foreign correspon- 
dent in Germany soon begins to 
wonder how free the market 
really is. In few other indus- 
trialised countries does he find 
the spider’s web of industrial 
influence so thickly woven as in 
Germany. Everybody seems to 
“■own '50 percent of everybody 
else, and round the perimeter 
of the web sit the Federal 
^■—Government the local.. govern- 
ments, and the big banks, with 
lines of influence radiating out 
from each of them. 

This subjective impression 
has been confirmed by figures 
put out by tile Government’s 

■ Cartel Office in Berlin and more 

■ recently by the Monopolies 
; Commission — a sort of standing 
; royal commission that keeps an 
! advisory eye on competition in 
. the German economy. In a 

report published this summer 
, the Commission found that in 
\ 24 out of 30 German industries 
• the degree of concentration had 
! increased markedly between 
; 1960 and 1973. 

It found that the proportion 
of German industrial turnover 
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A web of influence 


accounted for by the top 100 
companies had increased from 
one-fifth to one-qjokrter between 
1972 .and 1974.. Within this 
“top 100” a levelling process 
was taking place, but at the 
same time its average size rela- 
tive to the rest of industry wro 
incr easing . In . - terms . of 
frequency, though not of size, 
other companies within the 100 
emerged most ’often" as holders 
of any single top-100 company’s 
shares. Although the public 
remained the most important' 
shareholders ia this, group of 
companies, the commission 
found that between 1972 and 
1974 there had been, a large 
increase in the: number of ' 
majority holding in smaller 
companies in the top 100 by 
bigger companies in 'the group 
— in other words, a decrease in 


the number of independent 
units. 

Apart from the rather 
incestuous image of the top 100 
club left by ffie commission,' its 
researchers also found that the 
club’s members had some 4,300 
participations in smaller com- 
panies. including 739 companies 
in which two or more members 
were - shareholders. A club 
member was the buyer in one 
out of two mergers recorded 
between 1972 and 1974. And' 
big publicly-owned companies 
like VEBA (energy) and RWE 
(electricity), we re notably 
acquisitive. 

At the' end of its lengthy 
analysis of concentration in 
German industry the Commis- 
sion • asserted that the cartel 
authorities should not only block 
more mergers but should break 


up a certain number of existing 
ties to establish “a minimum 
amount of competitiveness in 
important markets.” The Com- 
mission was - particularly critical 
of the large Government con- 
trolled enterprises, and of the 
largest companies overall, claim- 
ing that “the sucking up of 
smaller companies on the edge 
of their areas of operations " had 
become for them “long term 
corporate strategy.” It also 
criticised bank participations in 
industry saying that these dis- 
torted competition between the 
banks, generally without provid- 
ing compensating long-term 
gains for the economy. 

'pie Government has yet to 
react to the suggestions of the 
Commission — the election pro- 
vided the Economics Ministry 
with useful breathing space. The 


Economics Ministry is plainly 
conscious of the concentration 
process, but theer are of course 
many reasons why it cannot 
mount an all-out attack against 
it. A time of unemployment and 
stagnant investment is a had 
time to start dismembering 
industry, however strong the 
theoretical arguments for such a 
course may -be. German wealth 
and German jobs are. moreover, 
more dependent on international 
competitiveness than . ever 
before. Big companies export 
more than small companies (the 
Commission established that 
too), so from this point of view, 
the larger the better. It was 
precisely for reasons for Inter- 
national competitiveness that 
the Government set up the giant 
energy company VEBA in the" 
face of strong protest from the 
Monopolies Commission. 
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Turning tide 


Although the story so far does 
not suggest it. West Germany 
already bas one of the most 
independent and active cartel 
control set-ups in the world. The . 
Cartel Office in Berlin pursues 
its task with a legalistic zeal 
that has made its officials the 
objects of intense suspicion and 
even hatred in German Board- 
rooms. There is a political 
check on its activities in the 
form of a right-of-veto on the 
part of the Economics Minister, . 
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but the main braking effect is 
applied by the legal jungle in 
which every single one of its 
decisions is fought out. 
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adds to labour costs, has gone 
as far as it can. The new trend 
is for unions to demand that 
companies hire workers rather 
than call overtime shifts. The 
result is a de facto shortening 
of working hours. The trend 
towards more spare time goes 
hand in hand with the rise of 
the service sector. 

A slowdown in investment, a 
fear of structural unemploy- 
ment, a t rimming of the social 
security budget— the political 
Left might well make a case 
for more, dirigism in German 
economic management Last 
year there was a short-lived 
discussion of u investment 


steering,” but the political tide 
is moving in the wrong- direc- 
tion. Just as the conservative 
Christian Democrats were re- 
moved from power in 1969 
because they were too attached 
to the laissez-faire of the 
economic miracle, so two 
weeks ago the coalition of 
Social Democrats and Free 
Democrats (SPD-FDP) had 
their knuckles rapped for 
policies rooted in a time of 
assumed prosperity. The youth- 
ful “ first-time ' vote ’* was 
balanced 50-50 between SPD and 
CDU, whereas in 1972 it had 
been split 60-40 in favour of the 
SPD led-by Willy Brandt 


Shortly after the election 
Helmut Schmidt, a Social Demo- 
crat - said that “To the Left 
there is 0.6 per cent, of the vote 
and to the Right 56 per cent” 
German politics have undoubt- 
edly shifted to the Right For 
the moment those politics will 
be dominated by an intricate 
struggle for the centre, with the 
Christian Democrats attempting 
to woo the liberal Free Demo- 
crats away from the SPD. Yet 
there 4s still a chance that 
Franz Josef Strauss will form a 
national party to the right of 
the CDU. In this case the CDU 
would attempt to dominate the 
centre and the FDP could face 


a bleak future. 

: Helmut Schmidt’s sentiment 
might logically be expected to 
split a Social Democrat Party 
which has already supressed its 
Left to keep a dead-centre 
Chancellor in power. But 
although the tinder for an ideo- 
logical flare-up within the SPD 
is there, it is a fair bet that the 
job of hanging on to power will 
pre-occupy SPD MPs for the 
moment. " Continuity with con- 
centration” was'the coalition’s 
watchword after Willy Brandt’s 
political demise. “ Self-preser- 
vation through consolidation ” 
could well be its motto for.the 
next four years. 


The Cartel Office has plenty 
to work on at the moment The 
recession and the high labour 
costs of German industry have 
created an economic climate 
which has encouraged the use 
of economic power by some 
companies and attempts by 
others to escape the harsh 
reality of non-competitiveness 
by merging. Thus on the one 
hand the Cartel Office noted in 
1975 the misuse of buying-power 
by big retail organisations in 
Germany which forced smaller 
suppliers to deliver at cut- 
throat prices. On the other 
hand, the number of mergers, 
like the number of bankruptcies, 
showed a sharp increase of 41 
per cent, to 448. 


It was against this background 
of- - accelerated concentra- 
tion in industry that the Cartel 
Office attempted, and is* still 
attempting, to carve itself a new 
clearing in the legal jungle by 
employing a..novel argument to 
prevent GKN from buying 75 
per cent of the equity . of 
F-ichtel and Sachs. It i$ the 
Cartel Office’s contention that 
Fichtel and Sachs has an 80 per 
cent, share in the German 
market for certain -types of 
motor-clutch and that this 
market position wiU be 
strengthened by GKN’s finan- 
cial backing alone. 

• There is a retort to this argu- 
ment: what ' ufee Is. market" 
domination to - Fichtel and 


Sachs when it is -dealing with 
equally dominant .-motor car 
companies. The final . answer will 
probably be produced by the 
German constitutional court If 
the decision goes "the. Cartel 
Office's way, it will give Berlin 
an argument to stop any take- 
over in which, the company 
being bought haS a dominant" 
market position in any product 
- The Cartel Office has steadily, 
increased its powers at a 
sensitive time for German busi- 
ness confidence and it is a- pity 
that the image of the Cartel 
Office in industry has become 
increasingly akin to that of 
Berlin’s left wing university: It 
-became /apparent : that’! - the ; 
president of the Cartel Office, 
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Professor Eberhard Cuwt^. • r 
did not quite see eye-to-eyei 
Bans Frideiicfas, the Econdf® V-'V . 
Minister, "..over -'the degrfe^ 
zeal appropriate to the econ L 

climate. Professor. "-(food! 

retired tills year. He has 1 
replaced by Herr Wolft / 
Kartte, the former bead of [ ]\ 
competition and price pc ly i 
division within the Econor v 

Ministry.- • Herr Kartte is 

member of the Christian De 
cratic Party, and a clever on< 1 1 

that He should be able A r 
bring the: Cartel Office bf\ | 
inside ' “ the establishme 1 
without filipg down too man; 

Its teeth. 
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but we do know 
how to find, refine, process 

and trade them. 
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We know because we al 
Metallgesellschaft have already 
spent the better part of 100 years { 
in metals -prospecting, planning, • 
financing, mining, transporting, 
refining and marketing. Some 
27,000 employees worldwide 
have built a formidable reserve 
of experience and capability 
helping to minimise the risks, and 
maximise the opportunities - 
inherent in the great and continu- 
ing adventure in metals. 

Today Metadgesellschaft 
is among theworief s leading ■ 
producers of non-ferrous metals - 
and one of the most active ring 
dealing members on the London 
Metal Exchange, a manufacturer ■ 
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front runner inengineering and 
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helping to solve energy problems 
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exptoratmTumover in 1 975 
exceeded $ 2 Wlfoa 
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a big asset 


_J»r^ TfirtvvliV -1 . .-.-■, J T : ^7- (Ty y : ^-'T ■ Trf">*_fn A - ~¥~ 1 lyx T a "x T /mn * gW'yrng proportion of its struction of completely new pro- 
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Bff* iSV---'' - .\WT ■" . .*?”• *• # most out of existing capacity spending has been on the de- 

* ^ ^ :* !?••■■•“ v -'"' - : -.ZTTT! ---- -- and improving productivity, crease and is expected to rise 

^ v- ■’ ; • '■ ‘ rather than building new pro- only slightly this year, West Ger- 
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*2ka \ S& - 1 ~rrf' v-fc-^fc#JLX]fe -i— ^ • JLAAW'A XV tv lylfc tiuuv t duction capacity peaked in early As it is, the rising production 

fljiH ■’:■■. r/--“ ; "-.. • V .**' : **** 1970 when some 55 per cent, of costs occasioned by a rapidly 

taw of ^T^ird.West German direct pantos have reacted fast to industry is still looking nos . capital- invesunent was ear- appreciating D-maik is forcing 

-*1 rT ^wiar ge -from' "flennaatyV investment abroa^— although changing world demand. Last talgieally at the 1973 output danced for this purpose. Since German industry to automate at 

- \ ]knt . history: ' revrioations stOl compAratively sjnsU' by the year’s export performance in statistics. th etr ** h ®i^ ailed dramatic- what appears to be an increas- 

JI\ \ IK£ds. or aflwniwrt* have' standards of Britain and the the Middle East was a first class Under-utilised capacity means , 3 ! L 1 ? ac “r din S t0 J 0 * ing rate. British industry, on the 

— - A -reveise/.effat- .of^ that. United Stales— has tea rising example of this. higher unit costs, and a maau- ^ f Wirtschaftsfor- other hand, under the twin pres- 

^fted.-53es^Uefibe steadily fast . At the end .:«» the claims hjAe ^ ^ facturing sector as export orien- sures ? Wgh “*55* "? “ d 

f^^\^ valu£ oi the MSark. toe cumulative value Federal that industry's costing methods tated as that of the Federal “S25 ™ h™ research in- unemployment, still lacks the 

Ufivea \ *ks stohbonfiy Republic’* investmrat-ffferseas^ in the Fe dcra] Re public have Republic cannot afford this, funds to invest and, meanwhile, 

*. ) I -.riarti'feff exports have smce 1952; not inciuding port- been responsible for its goods especially when the D-mark is ?V5S? of sleTh *S <» ntlimcs 

i *ed. jJJsfc.Uilhe cxunch just . folio investment •^/totalled remaining competitive. Con- appreciating 50 rapidly. While Jff ?* w l liIe hxwh^pS n7the 10 decIrae * 

' bSS'i j ^ tHgconxer? DM36.8bn. (£9^4bn-)-. cems are said to use the home industry in a country such as 5J. Qf , g i fi lh °LHV There is, therefore, a strong 

\ ;«r . k^ ^fe^-Ggrmaiay^s m- Fourth, foreign inv^tment in maricet to subsidise the export Britain can be temporarily h d H-pped to iust nuer 20 ner case ter arguing that the .upward 

r ~ ^^gT ^hWeas has beeii ex- the Federal Sep^ter vMfldi market by covering total capital cushioned against the effects of t movement of the D-mark has 

l \ fa^ >ay ay; wffli th^ theory stood -at DJi 47 . 5 bn. i^ the end investment and development under-utilised production capa- ' been the salvation of West Ger- 

1 W^mdevastation wrought in of. 1974, has tended m tail off- c° sts in its domestic prices. city by a steady decline in the At the same time, however, man industry. Without it, the 

-J* ^.second world war had been The Bundesbank bSieves that There is however a limit to vaIue of its nation s currency, the proportionate spending on pressure to rationalise would 

- iiiere is, nowever, a umit to nutinn k nnt nn»r> tn rationalisation measures has 


THE DIRECT INVESTMENT OF 
GERMAN INDUSTRIAL 
SECTORS ABROAD 
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i'with a clean slate, a pliant a sharp increase, in prefluction most profligate of oil potentates west «® rman jnoustrys an- Kanonausanon is. genei 

sss&Laigs? 

R- Added to all-this-bav$ been up old fashioned products and 1 

ggat was true 20 years ago jncreasindy ‘'vdrali com- there are tight limits on the 
^..necessarily the explana- _ IailIts from Werir German extent to which the domestic 
fflr die Federal Republics abedtV soaring market can be used to subsidise 

vrodritti6n costs in: t^-?ederal exports. . — 

Republic. Not obl^re* wage a quesUonnaire published a 
costs W tbe^overn- few months ago by the German- 

fflenfs ehricrorimental.pifetkcticm British Trade Council makes in- 
impose ; / higher teresting reading. British busi- 
1 1 !r. buMw on ‘ m aTwr^ p fu ring seamen-— who if economic 

than an£;' : other orthodoxy is to be believed, 
y pu^ipnaea. — • - ^ ^ . industrial nation. - ■■ ’ should be gaining substantial 

Yh’e'dedine" to forelg& aiiect •*«?»• *«« *•”*£><+ 


SOURCE :GU»US 


Hotel industry 


fiC>Un D tions are made. First a The decline in foreign direct Lue xapmiy ue- 

W^GeSnif5.iJ investment and the- heayy rise valuing pound-were still fac- 
^U>er- Ot west. U erman-cun- . mg Sen mis Drice rnmnetitinn 


rLTfc'SiSSSfit'* West ..C— - -4S^ 2* -^«™ "5« 


Th? tavern OireStr**™ 


-K-A-n DMark’s value in- conmarison ._ Inreal . tenTls '. the “ 


,/ -;ect to the 'Guest'Keen and ** 

■' Refolds . takeover bid, i xe- t0 


ilk’s value in 1 comparison te al terms, the matter boils 
the currencies . .of its down t0 the quaUty of capital hi- 




rtiiv needs a verv lame conipetitor nations, la the past vestment rather than its quin- 
niy neeas a, . i * rs T five vears the Hnllar hj«r declined t 1 ^- There was after all very 
cdoi! of capital mvestmeat _ »™ttwi niyr* 5 n. little sense in West German con- 


nodernise itS Dljmt The DM4 to around DM2;50. “ l “ e wsem west German con- 
aociernise .ra pxanr. . _ *de .. . • • cerns investing large sums of 


|u. |s operation, however. is an ■_ However, far from Aetfining, money ^ increased production 
1 ^ £ed. example and by -nb West Germany’s trade rsuiplus eapa^y when th “j P 

, ns-typical erf industry as a has stubbornly endured*:aiid ex- plants were heavily 

\jfc.r ports have gone from sgength under-utilised. ! 

vScond." capital investment by to strength. Admittedly, ira- Although the economy is 
— 5>stty h«s tailed' off sisbstax^ ports have increase* substan- ^ 0 ^,^ strong recovery from 
f yin.recent yaars after peak- bally, but this is a reflection of ]ast year . s recess } 0 „ manu fac- 
'ia 1969 and . 1970.; Capital the Federal Republic’s increased t^g capac ity in many sectors 
-^Jshnent by 'industry totalled ptirdiasing power as weu .as the is ^ from being fully 
rT-S&Obn.' ,(£8.flbn.) in 1975, rising cast of oil import?. . - taken up. The chemicals indus- 

— per cent lower Some observers ascribe West try’s production figures, for ex- 

- . : ;"a in 1974. In real terms, German industry's continued ample, are greatly improved, 

' "^j; 'wing fpr rising prices, it trading success to salesmanship but output is still far below 
_ by A per cent, after a 1974 and its reputation fordehvering 1974’s record levels. The steel 

' Ijjre. of 8 per cent compared" high quality produris' pir time, industry remains stuck firmly in 
: - h l973« ■ Indeed, West Geriom* com- the doldrums, while the motor 



Expanding into Germany? 
Start at Rheinland-Pfalz, 

the“Crossroads Bank” 


'JT: 


• ST GERMANY^ trade with somewhat , based on this year’s first time in years although the 
imnnist countries -is set to iwroyement. in tiieJEast’sjrade iiwwrpvcment for East Germany 
a- some 12 per cent to balance- but Herr Wolf^ said ^is ant expected to continue 
— ( 3 7-5bn. this year, including sums of such a. magnitude were qmte as favourably to the en^ 

* srzonal 'tirade with East involved that West Germa n of the year. 

many. This is below the : banks alone could not provide -With Eastern trade providing 
J per cent rate of growth the credits'. . V sig nifi cant part of West 

year, but the unbalance iu Herr WoaiT urgerfthe Soviet Germlmy’s overall surplus on 
i ■%. ' ----- '{ e w bich has given West union and other Eastern coun- trade hnd making up 6.4 per 

. , , ... many surpluses of DM27bn. tries to “sprak openly” about cent ; °h West Germany’s total 

*•-* - s 1972 has been reduced their total indebtedness to inter- tereign trade last year /.9 per 

. lewhat this year. In tiie first national hankers as this would cent - o^ West German exports 

'C.’ i:; r: months the value -of West piIt „ ^ estimates ■?**** 8ectors of West 

man exports to the East ^ could' halt rumours and Ger P an . radustiy such as 

: — - “Seded imports by DM3.5bh. specaJatemu Sudi information €n ® me ? nD ^ *** n*cbine tools 

" - - " ‘ - ipared with DM4.5bn. in the WO ukl iiave to be gathered <fis- ■**?. becomuig increasingly 

. . _ * . period last year. The by one of the existing « p^ers from 

.per cent growth ^ imports orgamsations such Co ™ un 5 t e ^ lr l “: w .... 

n Communist countries this ^ ^ ^ international Hoechses „ Herr wm i 

r as against an increase of settiem&mts in Basle in order SSS® 8 J™” 

m e/ per cent, in exports is: the to suspicion of a a£am$t temptations m the West 

H AV lanation. Slvit eotolo ^ 3 to use trade , rneaos of exert- 

U M I ?hile total indebtedness of rTninn - ^ V^essure on the East in 

Communist countries to tiie ^ The - J 0 *?* ' ^ political negotiations, 

it is estimated at- between §S?^iSr eS w^° 1 a m toS AtHoechst. he said, two-thirds 
- . r 'hn. and 34flbn., a quarter 0 f DMl0 2bn oI bn smess done with the East 

c - f ' Ws amount is owed to West in ^eiroort “ ^ «oods off the production 

-many. This figure is not SS “ itSSS l“ e - while one^hird is in capi- 

’.. . ; w ?' -5- ■' * -of.Une= with West Germany’s ^ 8°°^ exports. Herr Hoerkens 

re of trade with Co mmunis t it" the^m^ six Itoted that with the excess capa- 

. 7 ,,-. : ^ tries, but as leading West 5w» 'vSto ^ “ pitai 8° ods tedustries 

* k “ ?« Proponents of Ort- ^ w«t GeraSf ^sewh’ere. the East would have 

l»mt out, it is still finding alternative 

tomg enough; - cut to 51ippI * el > the West Germans 

m A \f he president of th e German, . T ^ W1 were to baulk for political rea- 

I * Li f ®?her of Industry and Com- ! °L • A . . sons. As for the Eastern pur- 

L/ “ ■ fte Sehr Otto Wolff . von East Germany the chases -of running products; he 

erongen, who also heads the. Republics suggested the Communist coun- 

^tem Trade. Board, noted ing partoer mtiie E^st, has also prepared at any time, 

. p--J.«-'atfy that Soviet indebted- been aWe to boost its exports to if pDllticallv necessary to do 

— ' . J&-*. « contipued .attte « P« ^tl"l 0 od E aSve 

ii;;rious rate, would nse from .m the .first half of this year people “null their belts a few 
■ .ir ^ f r 20bn. last year to DMIOObn. wlnie West German exports HJSLtCKL- . ■ ^ a ew 
--^■;'the end of 1980. This sum rose byL3 per cent This was. r- *• n i*-*. 


DAY 


DAY 


. There are advantages 
in starting at the right 
place. And with the right 
bank. 

Our location is ideal. 

First, Mainz is part 
of the expanding . ' 
Rhein-Main commercial 
complex - at the Cross- 
roads of the German 
economy. Not only is 
this a sizeable market in 
itself, it is an ideal base 
for further expansion. 

Second, we are at the 
gateway to the state of 
Rheinland-Pfalz. In this 
higlFpotential state you 
will .find everything you. 
need for expansion: you’ll, 
have sufficient labour, 
adequate energy supplies 
and a strategic location 
with direct access to 


Germany’s and Europe’s 
main transportation 
arteries. All that, plus a 
state government whose 
close co-operation with 
foreign businesses is 
reflected in measures 
which are specifically 
designed to benefit you 
and make your start 
easier. (They’ll even pay 
\ up to 20 per cent of your 
’investment.) 

\ And with us as your 
bknk you willhave a 
reliable, well informed v 
partner. Not only are : - 
we a highly respected, 
all-purpose bank 
(assets DM 16,000 
million), we are also 
specialists in large, long 
term loans -a practical j 
combination for you. 
Contacts will be no 
problem for you either. 


i We have connections all 
over Germany. But in 
Rheinland-Pfalz we can 
be especially helpful since 
we serve as a central 
clearing bank for the 45 
savings banks in the state. 

Remember, one of the 
most important aspects 
of expansion is choosing 
the right location. 

If you want to start at 
the Crossroads, talk to 
Rheinland-Pfalz, the 
Crossroads Bank. 

Drop us a line. Or send 
■i m MHBBkHJv ns a telex. 
y%NPfe?%Our number 

is 4 187 885. 
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revised . .downward" e n o ug h to balance 1as.de for the 


Leslie Collittl 


Lacdesbank Rheinland-Pfalz, 6500 Mainz TO Box 2969 

Landesbank Rheinland-Pfalz - Girozeotrale- Mainz- Koblenz- Kaiserslautern. Central Institution of the 45 Savings Banks in Rheinland-Pfalz with 1,250 Branches 
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At file interseefion of Europe’ s highway&rf the rr^or - 
juridioriof Europe's raBnelywrKY^dii^watw^ 
connection to the Unftod Kingdom, Belgium Fyancev. . A 
The Netherlands and Switzerland, and with a & 
■ Drive-in Airport* only afiteai-rninute run irom the town. 

This geograpfucal fay position in Europe fe offered 

; by Cologne. i|5E| 

' banking and insurance centre. -j K fipi 

Biropens venuefeintemalftJn^ijtofers and exKbihons. rngj/U 
- A mdkrioffoufrnilEonpeopfe. 

With a trained manpower for. trade and Industry. 


^ ' -7:^ 5. ^ 2 










Cologne offers developped indistrial sfes with 
immediate access-totanspcxt feeffities 
and ’m sizes to suit everybody. 


f Please send me further 
W f information about Cologne, 

it 

■■f Name " 
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Centre ofTrade tor Swyeara- make ft yoursl 


TorStadt KSin 

Amt fur Wrtscfiaftsftrdenjng * Company 
D 5 K5!n 1, Am Hof 52 §' ■ 

Western Germany . Address 

Mr. J. A Naylor !- . 

International Trade Fair, Agendas Ltd. / Telephone 
10 Old Bond Streep London W 1 X3DB f 

. Phone 01 4090956 / 
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Organization of the 

Sparkassen, Landesbanken/Girozentraien 
in the Federal Republic of Germany 


Public Savings Banks 

The German savings banks (Sparkassen) are legaHy and 
economically independent credit institutions. They are 
communal savings banks operated under public law. The 
business of asavingsbank is directed by its managing board. 
Their tasks and activities are laid down in the articles, which 
allow the savings banks to do all usual banking business for 
their customers. Transactions for their own account are 
subject to some limitations to secure the deposits, e- g. 
savings banks are not allowed to acquire securities out of 
theirown funds. 

The savings banks offer all services of a modern banking 
institution. Their services are available to every private 
individual, every business enterprise and every local 
authority. The following are the most important forms of 
business transacted: the acceptance ol all types of deposits. 

credit business of all kinds,encouragementoftheacquisition 

of personal property, settlement of cashless payment trans- 
actions and ail othertypes of banking services, e. g. transfers 
to payees in Germany and abroad, collection of debts, bills 
and receipts, execution of cheque transactions and issue of 
cheque cards, purchase and sale of foreign currency and 
travellers' payment media caring for the need of customers 
in the field of foreign trade transactions. 

At the end of 1975 there existed in Western Germany 700 
savings banks head offices with more than 16,000 branches. 


foreign business in ail its fields. To an increasing extent the 
Undesbanken and Gi rozen traien partici pate i n I nternational 
money and capital transactions, and, in particular, in the 
business of international financing. 

The Landesbanken and Girozentralen assist the savings 
banks in their foreign business, for which purpose the 
maintaining of relations with foreign banks is of particular 
importance. On the other hand, the extensive network of 
branches of the German savings banks organization is 
utilised by foreign bank? through the Landesbanken and 
Girozentralen. 

The standard DM travellers' cheques of the German savings 
banks organization issued by the Landesbanken and Giro- 
zentralen and the savings banks show as drawee, Deutsche 
Girozentralen-Deutsche Kommunalbank, Berlin and Frank- 
furt am Main. 


Building Societies 

Along with the savings banks and the Landesbanken/Giro- 
zentralen there is a third group constituted by the 13 public 
building societies. These are institutions specialized in 
housing finance. Contractual savers with these building 
societies form their own capital which benefits in Germany 
from State premiums or tax relief. The building societies 
grant loans to their customers at favourable rates of interest 
with which to finance the building or purchase of their own 
home and land. 


Savings Banks Associations 

The savings banksof each federal state are united in regional - 
Savings Banks Association&The tasks of the regional Savi ngs 
Banks Associations are, among other things, to represent 
the common interests of the savings banks: to offer infor- 
mation and advice to the members of the Associations in all 
matters of savings banking; to train staff members df the 
savings banks andtofurthertheir professional educatlon;to 
examine the handling of business and the balance sheets of 
the member savings banks. At the head of the regional 
Savings Banks Associations is the Deutsche Sparkassen- 
und Giroverband in Bonn (German Savings-Banks Asso- 
ciation). it is the centralised representative of savings banks 
interests and corresponds to the savings banks associations 
on the regional level, it is thespokesman ef the savings bank 
system in the public sphere and also to the Federal Govern- 
ment and parliament. Through its board and committees it 
influences the co-ordination of the savings banks and 
Landesbanken/Girozentraien. which are also its members. 


Landesbanken and Girozentralen 
The 12 Landesbanken and Girozentralen in the Federal 
Republic of Germany are operating under public law. like 
the savings banks. The business is directed by a managing 
board and the general management is supervised by the 
board of administration. 


The Landesbanken and Girozentralen are the central banks 
of the savings banks. They-act as clearing houses for the 
savings banks' national cashless payments. They hold the 
liquid reserves of the savings banks within their area of 
activity and effect the regional balancing of funds among the 
savings banks. Moreover, the Landesbanken and Giro- 
zentralen transact all customary banking business, e. g. 
granting short, medium and long-term loans to industry, 
commerce, trade and public authorities; in many cases they 
provide loans jointly with the local savings banks. 

The Landesbanken and Girozentralen are entitled to make 
issues.They issue mortgage and municipal bonds.ln addition 
to security and stock exchange dealings the services pro- 
vided by the Landesbanken and Girozentralen include 


Deposits and basic Capital Resources 
In the Federal Republic there is a well-balanced structure of 
private commercial banks, co-operative banks and credit 
institutions operating under public law, with special and 
general functions. The biggest Group among the credit 
institutions operating under public law is that of the savings 
banks (Sparkassen) and of the Landesbanken/Girozen- 
traien. -Every single deposit in these institutions is fully 
backed by a public guarantee. The guarantor for the savings 
banks is the respective local administration. The deposits of 
the Landesbanken/Girozentraien are guaranteed by their 
owners, who are usually the executive of the respective 
Lands of the Federal Republic and the respective savings 
banks. 

The sources upon which-the savings banks draw to set up 
their own capital is their net profit, after deduction of tax. 
The Landesbanken and Girozentralen draw their basic 
capital resources from the allocation of tfieir profits to 
reserves and from the. allocation of the guarantors, i. a of 
the respective State Governments and of the regional 
Savings Banks Associations in those Lands of the Federal 
Republic. While the private banks are able to set up their 
own capital in different ways (issuing of new shares, parti- 
cipations) the savings banks are prohibited by law from 
doing so. The basic capital resources of the Landesbanken/ 
Girozentralen and of the savings banks are modest in 
comparison with that of the private banks. 

But this is not detrimental to their business transactions 
because the guarantee provided by the cities, communities 
and states have a net worth function which cover the liabili- 
ties of the Landesbanken/Girozentraien and savings banks. 
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¥)ur CompanyHas A Future 
In The Rhineland IAlatinate 


ATTRACTIVE IN9USTRIAL SITES, 
owned by tbe local authority and most attractively priced. Factory sites 
tailored to meet required sizes. Location at the hub of a superb 
communications network into the Common Market. 




1. Mainz 


Rhineland 

Palatinate 


2, Koblenz 




3. Trier 




4. Ludwigshafen 


industrial 

Centres 


5. Kaiserslautern 


The Rhineland Palatinate 
hub of the Common Market 


Full information about financing, available subsidies and all other necessary details 
can be obtained free and without obligation from : 

Rhei ni and -Pfalz iscbe Gesellschaft fur VVirtschaftsforderung GmbH, 

Schillerplatz 7 ? 6500 Mainz. Tel.: (06131) 27358 
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WEST GERMANY IV FOREIGN 
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West Germany as the reluctant leader of the European Com- * 
munity. . . . what remains of Ostpolitik? . . .the Third World 
balancing act . . . securing raw materials supplies . . . West 
Germany and NATO ... defence philosophy and strength . . 
the armed forces . . . the lure of weaponry . . . arms co-opera-^ 

tion and arms embargoes. 
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An unwilling leader 
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□RAWING UP a balance sheet storm of criticism than he. cared was the first major politician in and social integration." r r: * 
for the European Community to admit .publicly, there seems any, member country. , to . Gemscher put it [in a r 

ff»i* IOTA co fot* in monn wove ltHla tN <i+ utoivljl* nm on thA APmioiAn ** — - ‘* ‘ 


for 1976 so far is in many ways little doubt that he meant — announce that he would run on the occasion. of forinalj;;, 

a dispiriting exercise. As always, and still means— rwhat he said, for election to the European meat on the- electfta 

there axe profound disagree- ^ ^ ' Parliament. But the CD.U has European Parliament: " 

ments and disappointments and in one it would be that' not neglected the matter either, is on its way^iitif it- has 

fears for the future. The Com- Britain ^ Ita j y - aild indeed other Ite leader, Herr -Helmut Kohl, reached its goal '. . ; the”? 1 '"*"' 
munity has had to weather Community members in difflcul- 1185 made a determined effort mic recovery wMdh 'fs J 
severe recession and its strains ^ M ^ pleach, could to strengthen the international ally expanding all over £ 
on members’ economic policies, do q 0 better than to follow the between Christian demo- must be used In order to 
the shrinking of the joint cur- German ^ 0Jle j cratic and conservative patties the fiscal, ecatuimic and 1 

rency “snake;" and the threat of ' - to mirror the- -European taiy policies of all na 

Communist participation in the -|-i I socialists. states on to common ta 

government of a major member ll,X&IHplC What German politicians also thereby paving the wa 

State. There is little enthusiasm _ share is a degree of consensus economic and monetary \ 

even for cautious visions of. the. The difficulty here is that over European policy probably Political co-operation mti 

future such as that sketched by West German politicians tend to unrivalled in any of the other extended with the ultzmati 
the Belgian Prime Minister, M. feel that, not only is' their larger members of the Nine, of a. Joint foreign policy' ^ , 

Leo Tindemans, and not much example there to be emulated: That Is as much as anything, the democratfeatton - o£|\ -i i 

more for the prospect of further it is also up to West Germany a reflection of- the realities of Community must be pond rill vJ M V* * 

enlarging the Community. to involve itself more in' its Europe: it cannot be un- This requires intensive cm F 

Yet 1976 has not been barren Partners’ politics, because" that scrambled. The high degree of! tion among the political p 

nt and for that the is t* 1 ® Job* 0 ® 1 consequence of dependence of German industry and social groups beybni 

andemfr the Nina ’ s commitment to a on exports is partly a old frontiers.” .. 

S^icSlv ^unde* timber, West directly elected- parliament result of the Community’s Thau essentialJy. 

Germany can take a good deal Such ’ Jn ™ay have been existence: during the first sue vision M. Tindemans 
of the credit. U was the West ?? .%?**** behind ; ^etr. months of this year, when iWest his fellow head* of gdyein^f 


DEI 


■German Chancellor Herr Schmidt’s recent , visit to German exports to all destina- originally at. their 

Helmut Schmidt and his Che ^ ers . intended both to give tions rose by 13 per cent, those request It ' is a •' 

K22 «SSS?^ a 2Li,.£2 encouragement to Mr. Callaghan. . to the rest of the Community, Germa^ w^Hv- 


F °”!f Ml "i* er an bM Mena, ana ’^so to rose by no less 

partner, Herr deliver a blunt message about cent, in spite of 

G f° s „ ef i er - facte of economiTlSe to the. of several ot 

pressure in the du-ection of 3^^ public as a whole. states’ economic: 


agreement on Se direct elec- „ puD,lc ? ?“ ole - states economies and of the not share this enthturiasT. 

agreement on tne aireci met The German Social Democrats remorseless upward float of the the full and DarnJexed C - • 

t,° n o( aEurop^nParl, ament md Free Democrat5 hsve be€n Deutschemsrio SI , - 

Ih of ^ most vociferous advocates But the strength of the West castigated forappearing to'E% 

the goal of an extension o£ of a new European ^ nf German commitment to Eurone riinle reo hhrd^ti^r 

democracy and relegating to and significantly Herr is that it looks beyond the trade = direction 

second place the essentially Wi , ly Bran<Jl> ^ SPD. Chair- figures to the steadily held ^ ' 

technical quarrels over dism ou- man ^ former Chancellor, objective of a far wider political .. . .. .. . Adnau Ul-.-r: .: ' 

tion of seats and electoral * 7 .. . 


Thre 


machinery. 

Further, the gradual improve- 
ment of the international econo- 
mic situation, in which West 
Germany’s own consumer-led 
recovery has been an important 
moving factor, has been achieved 
without a major breach of Com- 
munity free trade rules, with 
the exception of Italy’s import 
deposit scheme, which is being 
phased out. Herr Schmidt has 
gone out of his way to make 
plain that Britain will receive 
much more sympathetic treat- 
ment from its fellow Community 
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A new pragmatism 


V. P »■ ' 
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members if import controls and OSTPOLITIK, WHICH won a the Comecon countries. Of a years since the four-po^ t 
tne otner trappings or a -siege 0 ) a .ij n n iran> will,- tntsl rlehr in the-wxi nf nhnni » nn> omnnt mu. -.v.., 


« 1 ^K-°r'«.?P.t’rd Se general election for Herr Willy total debt to the -west of about agreement ever -the city « ; -r 
T u . i tondt four, years ago. has DMSObn.. according to the signed, with which a new H Mr. 

Although West Germany * Bundesbank, West Germany is patting an end to cold war Res fn 

accepts the fact that it is to ° ecome a P arr ot me . wes ; owed as much as DM20bn. tudes, was supposed to tar- ‘ -.V,. 
a growing extent the economic German political, economic and Cun. Tbere Was i iC a 1 

locomotive of the Nine, there emotional landscape. It is hard CaillDaigll agreement a ^hibSKi n,' " " 

is still profound unease over the to Imagine now that a serious '"'•******•**&** important practical imprt? ir*-" a - 

idea that this should somehow argument could take place over Some of these issues were ments : West Berliners can "i ' ‘ -l “ r: ' 

give it the^ right to act as the w jjetber or not il is a good touched on in the recent -easily visit the eastern sei>.v 

^ u U ?i^n,i^5^« Un He*5 lhin e for She West Germans to l\ ectl ™ ^rnpaigo with the and the surrounding-: Vr 

C t ,s * >u Siome quarttre. Herr h ^ h quarrels nf Christian Democrat leader, Herr. German countryside -to V* Pi : 

the past with’ the cSuS of Helmut Kohl, making the friends and relXn* , 

Hpmrnp Eastern Europe. In economic general charge against the availed themselva of thisrt^ ' 

and ImSuraMcd ItaW and tcrms alonc - the P™™** has coalition Government tiiatit bad on a large scalt East : 

ana kmoarrassea uaiy ann u . not been touch enough with the ■ rmncinni> n . 


\ i -- .. 



and embarrassed , terms alone, the process has coalition Government that bad on a large scale. East ■ GeH™ r 

France^v wa^wacaL^ wwe much « 0 n tar to turn t ho not b een . tough enough with the pensioners may also now o: _ r Ur .\ 

On the eve of the Communist countriM at Je the Federal as. ; 

S hnSmpirjIfiil fr 1976 election. Herr Helmut negotiating table. The bmieflts addition, the CDR has 


\ato dellberaLtonh ^La^'juiy Schmidt’s remark, in a lelevi- detente, the CDU argued, had pledges to ease cdnditiotrf ,^ 
j le i-au^ed even wider nooles slon Achale, that .some 600 com- been one-sided in favour of the- through traffic to West Ber 3 * 1 Join.!, o" a-, • — ' 
v K pantos and 400.000 West German . although it has not -en* ^ 


by revealing lhai the Puerto a,,u rw n e . ZZ * " liaa 

Rico summit of world economic now owe \hcir living The brand of Ostpolitik fol- green up harassment of wl 

powers hTd agreed i hai * Italv delusively to trade with the lowed by Herr Schmidt and.hls it chooses to see as politic! 

would receive no further econo- Soviet Union caused no com- Foreign Minister and coalition provocative visitors, such as : 

mic aid unless the Communist mcnt whalcvcr. E artn ° p ' H * rr Hfns-Dletrich 13 -busloads of young CDU * 

Party remained excluded from If anything. Chancellor Gonscher, nas 'substituted a porters refused permission ' 

tite Government. Schmidt was probably under- down-to-oafth pragmatism _ for cross the GDR border I 

These comments rebounded on slating the position. In 1975. “ 1C ^ tonary style or Herr summer, 

the German Chancellor at hnme trade with the east accounted s °x t ; Yet a host Of other projel 

a> well as in furious retorts for almost the whole of the West aDOve 10 obta ur practical varying from the ambitli 

from Rome and Paris. Herr Gentian trade surplus, and in concessions from trie East Euro- pj«m t 0 (jyy Soviet nower l 

.... . , n»au. MUntnpt m ... . „ ^ 
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German.” Soviet Union and its allie.-, as been to try to make life easier less east-west discussion. <hen ir * ry ‘ S*jv* 

Although Herr Schmidl was customers. There has also been Tor West Berlin. It is now five have been^ '«:hoat'df pip-pri^ 11 »oii L.f- e,, ' ar ®l 
probably mare affected this concern at the rising debt nf . CONTINUED ON NtVT ^rf 
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WORLD 
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^[ttPAKED TO the more press- 
■ concerns of relations with 
rest of the European Com-, 
nity and with the. Communist 
n tries, the developing world 
.untfl/very reeeatly:.come. a 
r third ’in ;West German 
eign policy. . . The. Federal 
mhlie tried during the 1950s 
l 1960s to extend the Hall- 
jj Doctrine,'’ Vifli -. varying 
cess, and it became an in- 
ftsihgly important ' Con tri- 
or to bilateral and : xnulti- 
■ral aid (though to the Gov- 
mentV embarrassment, the 
CD-agreed target of govern- 
dtal aid of 0.7 per cent, of 
ss national product has not 
been met). .. 

i Respite accusations from 
^^'■•idoplng countries that it 
afford to pay more in aid, 
ought to involve itself more 
j..'* Third World affairs, Bonn 
r ’h many years sat tight, not 
= - .'^Wirig the same 'degree .of "con-. 
-’.'■' O as such former colonial 


powers as Britain, prance or the 

Netherlands... 

All that has. now- changed. 
First, the oil crisis in .1973-74 
brought home to • West<5 erman y 
the uncomfortable fhci.that it is 
a country dependent to a high 
degree on imported energy and, 
indeed, • on 'imparted raw 
materials of all kindi Secondly, 
it has become apparent to Bonn 
that as the leading'- economic 
power in Europe, and the third 
largest economic power ra the 
world after the .U.SL and Japan, 
it could no longer. escape the 
responsibilities of it/ position 
on the political level. 

As a result, this autumn sees 
West Germany taking; its seat 
in the UN Security -Council for 
the -first time, and -making with 
its proposals for ah international 
agreement on terrorist cases 
involving hostages, - its first 
major initiative hr the General 
Assembly. . '/V : . 

Nonetheless, the -‘ 'suspicion 


dies hard in the Third Wnrld 
that West Germany remains in 
diplomatic terms a stalking 
horse for the U.S. An important 
case in point .was the May meet- 
ing in Nairobi of the UN Con- 
ference on Trade and Develop- 
ment (UNCTAD IV). during 
which the West Germans, some- 
what to their own astonishment, 
found themselves accused of 
sticking to an unreasonably 
hard line and. as a result, pushed 
uncomfortably close to diplo- 
matic isolation. 



DEPENDENCE ON IMPORTED 

RAW MATERIALS 

h ■ 

Proportion 

Material imported % Main suppliers % { 

Bauxite 

100 

Australia (59) Yugoslavia (13) 

Copper 

100 

New Guinea (47) Chile ( 19) Canada (18) 

Iron ore 

95 

Brazil (23) Sweden (33) Liberia (18) j 

Tin 

100 

Bolivia (24) Malaysia (2l> Indonesia (23) 

Titanium 

100 

Norway (67) Canada (27) 

Chrome 

100 

South Africa (52) USSR (30) Turkey (13) 

Lead 

85 

Ireland (28) Peru (19) Sweden (IS) 

Zinc 

70 

Canada (48) Sweden (14) Peru (12) 

Manganese 

100 

S. Africa (46) Gabon (25) Australia (16) 

Phosphate 

100 

U.S. (50) USSR (30) Morocco (12) 

its allies. 

meaning 

both the Herr Fridcrichs and his 


WEAPONS 
Matters of principle 


Dialogue 


During the course of Hie 
dialogue between the indus- 
trialised Northern Hemphi- 
sphere and the developing 
Southern Hemisphere, Bonn has 
naturally taken as its highest 
priority the need to secure its 
own sources of raw materials 
supplies. Near, it has often 
stressed the desirability of 
reaching a common position with 


Nine as a whole and the U.S. advisers also feel strongly that 
But a third clement in Ger- the type of regulated price 
man thinking, and as it turned arrangements that the Manila 
out, the one that came out on declaration seeks would in prac-1 
top in Nairobi, is the need to tice benefit no-one more thanj 
stand by economic good sense, the developed countries which! 
as this is understood by a coun- are aiso raw materials! 
try whose wealth is based on a exporters. The table indicates j 
free market economy. how far West German imports 

Although the Germans accept of ten key minerals are depen- 
the gravity of the problem of dent not on the developing! 
Third World poverty, they countries but on the rich ones.! 








-pm 


remain profoundly dubious 
about the wisdom of the pro- 
posed solutions. Herr Hans 
Frideriehs, the Economics Min- 
ister, eventually agreed under 
great pressure from his Com- 
mon Market partners the need 
not to let UNCTAD IV end in 
failure, and so he accepted the 
decision to discuss setting up 
a common fund for financing 
buffer stocks for 18 key raw- 
materials - deempd to be the 
most important in world trade, 
as well as to examine the suit- 
ability of price schemes for 
some of these materials on a 
case by case basis. 


It is vexatious to West 
German officials that these 
econo’mic arguments, which 
they sincerely believe to be 
crucial to the economic future 
pf the Third World, have! 
frequently failed to attract j 
much interest from anyone' 
besides the Americans. No; 
matter how often Bonn insists, 1 
that it is thinking of the Third' 
World's interests in the “new I 
economic order,” Tather thani 
trying to be stingy, it still has! 
to convince the Third World] 
countries themselves. j 

A.D.i 


WEST GERMANY is second 
only to the U.S. in the amount 
it contributes to the defence of 
the free world. Yet because of 
a remarkable act of self- 
restraint it is a low sixth in the 
international league of weapon 
system exporters. In 1974 West 
German arms exports were 
$100m. in comparison with 
France's ?3bn. and America's 
$8.3bn. 

Successive West German 
governments have applied an 
arms export code that effect- 
ively prevents the sale of 
German weaponry to countries 
other than Nato partners, and 
Australia, New Zealand, Japan, 
Switzerland and Sweden. This 
code has been one of increasing 
self-denial. 

West German industry is 
clearly capable of building good 
weapons and as the German 
armed forces rank among some 
of the best equipped In the 
world it has become increas- 
ingly tantalising- for their sup- 
pliers not to be able to sell 
their products abroad. In addi- 
tion, world demand for arms 
has grown extraordinarily in 
the seventies, providing enticing 
alternative business for parts of 
the German engineering indus- 
try during a period of slower 
growth and recession. 

Despite a number of painful 
refusals to deliver — among 
them a huge potential tank deal 
with Iran and a contract for 


personnel carriers for Saudi 
Arabia— the governing Social- 
Liberal coalition under Helmut 
Schmidt has so far refused to 
bow to requests that It should 
selectively extend the list of 
acceptable arms customers. The 
Chancellor sticks to the theoiy 
that a country like Germany 
with a small arms industry 
should avoid the irreversible 
step of expanding that industry 
by allowing it to sell to world 
markets. 

Such an approach makes the 
weapons that Germany develops 
and builds just for itself very 
expensive, so it has ■ been an 
eager participant in multi- 
country weapons projects. These 
projects bring with them a cer- 
tain degree of “ moral relaxa- 
tion,” to be sure, because Ger- 
many's partners do not apply 
the same criteria to overseas 
arms sales as does Germany. 
The advantage is obvious — costs 
are greatly reduced and a valu- 
able measure of NATO weapon 
standardisation is achieved in 
the process. 

For more than a year Germany 
has been striving to arrange 
joint production deals with the 
U.S. The first hope of success 
was obtained with the Franco- 
German Roland. anti-aircraft mis- 
sile which the U.S. armed forces 
agreed to adapt to their own 
requirements and mount on 
their own armoured vehicles. 

Meanwhile the two govern- 


ments conceived a plan to merge 
the results of their main battle 
tank development projects, and 
try to come up with a common 
tank for the 1980s. Since the 
early summer these good inten- 
tions have melted away. By June 
it had become clear that the 
Americans would choose their 
own tank whatever happened in 
the joint tests. The Germans 
lowered their sights and got the 
U.S. to agree to standardise tank 
components. This plan, too, now 
appears to be on the rocks. 

Even the Roland deal with 
the U.S. now seems to be foun- 
dering. It appears that the tech- 
nical difficulties and costs of 
Americanising the system have 
turned out to be prohibitive, 
and that the Roland is in any 
case not exactly what the U.S. 
forces need. National choosi- , 
ness and national pride and 
employment considerations have 
had their impact in these cases. 
It is a disillusioning tale and an 
expensive one. For instance, 
the total number of tanks in 
question is about 10,000 costing 
some $10bn. and the economies 
of scale of building this number 
of a single type of tank are now 
being thrown away. 

And equality, as the German 
flow of orders begins to dwindle, 
they will look covetously at the 
U.S„ which will by then be sell- 
ing its new tanks all over the 
world, while Germany sticks to 
its principles. 

N.C. 
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: ;■ V-$T GERMANY has evolved 
- ltd, a front line country into 
'*■ ; king-pin of European 
v Defence expenditure 

V$i856bn. last year compared 
5ft ‘ France’s $12J25bn. and 
■ ■ .tain’s. $10.38bn. In the four 

^ iys between 1970 and 1974 
? irriinj r s ■ .defence spending 
46 25 ppr -cent in. real terms. 
.. . 'e£ the same period Britain's 
\ . j/indih^ wfent.up 14 per cent., 

' tint’s bplti. Steady, and U.S. 

■ _ -fgqce expenditure -actually 
1 '15 per cent, 

Germany's rise within Nato 
reflected rn the changing con- 
It of the bi-annual German 
life Paper on defence. This 
s developed from a catalogue 
Germany’s contribution to an 
iance, into a tract that seeks 
justify that . alHance ;and : 
ges weaker European . econo- 
.es to play their .part in ill. .. - 
the threat that .West. Ger- 
my faces is well summarised 
a recent survey published by 
Institute .. of- - Strategic 
•* The Warsaw Pact has 
‘■■ere combat manpower and 
isions, though these have less 
istic backing, than Nato 
mations. It has also tended. 
_j .' build, somewhat simpler 
: r jipment but to - deploy more 
it, basing tactics on the use 
'• • massed armour on a narrow 
nt, so as to achieve a decisive 
"nit before Nato can mobilise 
“potentially greater . re- 
: trees.'* ' 

\ilte st Germany has 1,700 km. 

- " - border .with the Warsaw Pact 
\mtries and any part of it 
Hy be. that ’“ narrow front" 

• --B:' White .Paper' explains: 

^e.industrial structure of our 
. ITQfcy' and. the .extremely un- 
'''■wurable" ratio between 'its. 
"■jto-to-soutb and east-to-west 
: / pensions do' not admit of any 


loss of territory. About- 30 per 
cent of the population and 25 
per cent, of the industrial 
capacity are located in a 100km. 
wide rone west of the border.” 
Deterrence is there for the most 
important means of; defence. 
The second is . forward 
defence ” — the deployment of 
forces right along the frontier, 
rather than concentmtisg them 
further back and sending them 
where they are needed, when an 
attack comes. • - 


Threat 


The White Paper daims that 
the Warsaw Pact countries have 
19,000 tanks that are in a 
position .to he ' av threat to 
Western Europe,. while NATO 
forces have only 6,100 . facing 
them. If French forces ire in- 
cluded; ;tbtr available ‘"NATCf 
tank strength increases to 7,300. 
Comparisons of manpower and 
other weaponary shpw up 
similar disparities. So, to 
achieve deterrence, the German 
Government is iiow fairly blunt 
about its readiness to resort to 
tactical midear weapons if the 
situation demands it It calls 
its willingness to resort to use 
of nuclear weapons “gapless 
deterrence” — . deterrence in 
which incalculability can be 
sustained. 

At the. same time the German 
Government is anxious that 
NATO’s ; -conventional strength 
be maintained in order that the 
defence umbrella offered by the 
UJ5.- remains in place. “The 
European .AHiek' cannot expect 
the U.S. to compensate for in- 
adequate European conventional 
contributions by setting the 
nuclear -threshold at too low a 
level and thus incurring an 
unacceptable nud ear risk for 


itself." the White Paper 
explains. 

West Germany's contribution 
to Europe's conventional 
strength consists of an army of 
345,000 — including 177.000 con- 
scripts — a navy of 39,000 and 
an air force of 111,000. The 
army is being restructured, to 
make its units more flexible and 
more self-sufficient — in 
deference to the increased fire 
power of the modern tank, the 
size of tank battalions within 
the brigades is being reduced. 
At the end of this process the 
army will have 16 armoured 
brigades, 17 armoured infantry 
brigades, and three airborne 
brigades. 

Germany contributes one-third 
of NATO's European air 
strength. In the event of war 
it would put 24 squadrons fly- 
ing Phantom reconnaisanee, 
Phantom interceptor. Star- 
fighters and Fiat 91 G battle 
field support aircraft under 
NATO command. The Star- 
fighter and Fiat aircraft will 
sconce replaced by the multi- 
role combat aircraft (MRCAl 
and tlie Alpha jet. The over : 
riding tole of the airforce is 
tactical ^rather than strategic, 
providing forward air defence 
fof the immediate containment 
of any Warsaw Pact push. 

' The German navy is small but 
important because of its position 
oh Germany's rather vulnerable 
northern flank. Its key task is 
to ..bottle up Soviet forces in 
the Baltic by bolding the Baltic 
approaches, and at the same 
time to prevent the Warsaw 
Pact countries making an am- 
phibious assault on the 
Northern-coast of Germany or 
Denmark. It mu6t also play a 
part- in - securing the North Sea. 

N.C. 
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'^'ildents involving both Berlin' leader's absence from Moscow 
. 'd : the border between the' two on holiday bad put delicate 
innan States themselves, with decisions into the clumsy hands 
.‘■itters coming to a head in of Soviet — and East Germ an— 
. tgust this year, when several hard-liners. 

iple- were shot and killed by .. 

„ German border guards in KPcfTRIVlL 
' . Series, of incidents along the 
: »ntier. In return for Herr Schmidt’s 

..-Eentrat to West German restraint, compared to what the 
uking is the assumption that Kremlin undoubtedly -sees as 
is the Soviet Union and its the more* aggressive attitude- of 
teran Ambassador* in East. the CDU leaders, there; have 
tiio, Mr. Pyoti: Abrassimov, been one- or :two v admittedly 
io orchestrate /East German oblique, hints of a more-^fo- 1 
haviour towards West Berlin operative attitude on Mr. 
d West Germany. . It follows, Brezhnev’s part. The USSR is 
erefore, that .Bonn does not believed" to be willing to sup- 
pect Tasting improvements in port' the West German initiative 
iXlatibns unless Moscow gives "at the .United Nations on 
A »e nod. In spite of -the dis- terrorism. In addition, there 
- " pointment in West Germany are rising hopes in Bonn that 
• er many of the aspects of the this autumn may finally see 
ur-power . agreements, and meaningful progress in the 
er the new spirit intended , to stalled Vienne negotiations on 
s- given to east- west relations -mutual and balanced force re- 
' the 1975 Helsinki declaration, ductions in Central Europe. 

ere have been signs-, that - a •• As always, observers in West 
iw round of diplomacy with Germany are divided in their 
. e Russians will soon begin, interpretation of Soviet inten- 
•- oscow and Bonn exchanged: tions, and there are many who 
ng thy public declarations, on fear, that the increasingly fm- 
iture co-operation earlier this portarit trade connections may 
«r, and Mr, Brezhnev did his- ultimately turn out to be a trap 
it for Herr Schmidt’s • re- for West Germany. The less 
ection by announcing that!he conspiratorial view, is, however, 
ould pay a visit to Bonn soon that Moscow's continuing econo- 
fter the Government took office mic weaknesses . are putting 
jr its new term. He is expected some pressure oh it to be more 
x early 1977. As for the bor* amenable on the political level, 
er incidents of last summer, An added reason for hoping 
he West German Government !hat a fresh era of thaw may 
elieves that Mr. Brezhnev res- be ahead Ties in the timing -of 
■onded quickly once he. realised, next summer's Belgrade - con- 
he gravity of what had ference, which as due to review 
•ccurred. He was. made, aware practical < consequences of the 
iy Herr Schmidt personally who Helsinki declaration. It is felt 
akes the view that the Sovletiln. West ^Germany that Moscow 1 


and East Berlin will not wish 
to ’make themselves a sitting 
target for a fresh round of 
Western attacks, on detente, 
and may thus now be ready to 
negotiate on serious points of 
disagreement. 

Last week Herr Schmidt an- 
nounced in Berlin that he stands 
ready to push forward with the 
wide’ range of negotiations with 
therGDR that remain unfinished 
sipeia the basic treaty between 
the~ two German States was 
'signed five years ago. The 
Chancellor added that he expec- 
ted progress during the talks 
with Mr. Brezhnev. 

.So far; however, the most 
tangible achievement of Herr 
Schmidt’s Ostpolitik has been 
the Polish agreements signed 
. last '■ March after a Parlia- 
mentary. cliff-hanger in Bonn. 
These; provide ■ for West 
Germany- to pay out some 
DM1.3bn. in pension daims 
arising from the last war, and 
to make available DMlbn. in 
concessionary. credit. Since the 
agreements were signed, the 
Potisb party leader, Mr. Edward 
Gierek,- has paid a success- 
ful, visit to West Germany, 
which included signature of 
long-term industrial agreements 
- worth . some DM2.6bn. 

■ For their part the Poles have 
.agreed to grant exit visas to 
some. 125,000 ethnic Germans 
and to consider favourably the 
applications of a further 140,000 
to leave. By . the end of 
.September, about 18.000 of 
these people, had arrived in 
West .Germany. 

AJ>. 


Not too many people know our name. 
DG BANK, But we are one of the biggest 
in West Germany. We’re the central 
bank of a group with more than 19,500 
offices. So we cover the Federal Repub- 
lic like no other banking system. 

Those thousands of offices with 
their millions of depositors put thou- 
sands of millions of marks at our dis- 


posal. We also raise long-term funds by 
issuing our own bearer bonds. 

As a world-wide commercial bank, 
we have borrowers in eighty, countries. 
In addition, we offer a wide range of 
investment banking services, including 
syndication and Eurobond trading. With 
international subsidiaries, affiliated 
banks and representative offices we're 


a growing force in the world’s important 
financial centers. 

There's hardly any job we cant 
handle. So get in touch with us if you’re 
involved with major industrial projects. 

DG BANK Deutsche Genossen- 
schaftsbank, Taunustor 3, Postfach 
2628, D-6000 Frankfurt (Main) 1, West 
Germany, 


DGB4NK 

Deutsche GanoBseneefeBStenk 

Die broadly based bank. 
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WEST GERMANY VI 
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STABILITY 




Union and wage bargaining . . . the union system . the religion of Mitbes- 
timmung ... the German worker ... the foreign worker . . . social and racial 
problems ... the Bundesbank and its independence . . . defender of the 
D-mark ... the social security system ... its role in the recession.: 


WHEN Herr Helmut Schmidt's 
Social Democratic Party 
slapped last-minute election 
posters all over West Germany 
last month appealing to people 
to “ vote for peace," its aim was 
not only to score points in 
foreign policy but to claim 
credit for the maintenance of 
the country's enviable record 
of harmony on the industrial 
front 

The Government's satisfao 


TRADES UNIONS 


Working together 


seeing the SPD-FDP coalition 
returned to office than they 
would have done from the 
election of the Christian 
Democrats.- Although the West 
'German trade union movement 
has no formal ties to the SPD, 
and has since the war system- 
atically refrained from inter- 
vening in politics, its origins 
and its inclinations make for 
closer relations with the SPD 
leaders than with the CDU. To 
no one's surprise, an opinion 


most Germans perceive the 


tion stemmed from a round of framework oF relations between serious long-term approach be Employers ’claim - with some , f th -onfirmeri that 

wage settlements in the major Government, trade unions and made to reducing unemploy- justice that it is these, rather 
industries earlier this year that industry that makes them pas- ment from the present 900,000 than the well-advertised 
fell within a few points of the sible. At its centre are the level. 

5.5 per cent, target set out by regular "concerted action" The remarkable uniformity of meats, that should be taken as 

the Economics Ministry at the meetings, held three or four the major 1976 settlements, the true measure of inflation in 

beginning of this year, times a year, in which the two reached against this back- West Germany. 

Although the fill! effects of sides of industry come together, ground, nonetheless followed 


• r ‘ unions as the natural ally of 

moderation of the wage settle- the Social Democrats . 


WORKERS’ CO-PETERWUNATION^rTBESTIMMUNO’) 
. - V IN COMPANIES ' 

WITH OVER*2000 EMPLOYEES 


Shareholders 


CHAIRMAN 

.. chosen by .2/3 majority;- 
«* - has'seconavote . 
. to break deadlock 


Employees 


1 SENIOR EXECUTIVE 

nominated by the executives, 
approved by entire workforce 


10 MEMBERS 

elected at AGM 



m '*d 
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elected ' 

workforce 

' wfc 

... ■ 

T ' 


MilS'' 


Kwncr txam* 


these settlements have yet to under the chairmanship of the difficult negotiations in some JTYmOSlOn 

f. Economics Minister, to exchange industries and in some regions ajiivoiuu 



Yet the unions' indepen- 
dence from politics, and the 
Government's detachment from 
industrial relations, should not 

percolate through the economy. Economics Minister, to exchange industries and in some regions be underestimated. It has made 

a study by the Berlin-based views about the evolution and — for West German . wage .The signs are that the trade the movement concentrate, in 
German Institute for Economic needs of the economy. bargaining usually takes place unions will this autumn make Herr Schmidt's phrase in a 

Research last summer indicated Although the concerted between nationally organised an attempt to supplement the recent speech . . on what is 

that average earnings — taking ^ion meetings are held in unions and employers' federa- spring’s wage settlements if. as achievable to-day. to-morrow, 

account of longer hours worked or( j er to exchange views rather tions that are organised on has been generally predicted, the day after. This means taking 

— increased by only 6.2 per t0 ta j. e decisions, the force State op regional levels. The there has been an explosion in the arduous,' yet the only 
cent during the first quarter of 0 f tbe consensus which emerges country's largest union, IG- company earnings; many com- feasible, approach of small 

this year and by 6.5 per cent f rorn ^ eiQ j S extremely strong. MetalL which represents, among panies have reported improved steps, which make conditions a 

during the second. There was Backed up, no doubt by a good others, workers in the engineer- resulis during the first half of little better, a little more just, 

a 5.5 per cent decline in unit d eal 0 f informal lobbying of ing, steel, metal-working and this year, -though they have from day to day." 

wage costs, thanks to increases botb ^des of industry by Mini- motor industries, staged a been coy about providing ^ system has also made the 

in productivity. • sterSi the 1976 routld of wage series of token stoppages as figures. In the next few years, unions themselves exceptionally 

At the same time official negotiations took place on the the wage round got under way however, the emphasis on rich ^ey have become not n MUgT ironic to many the 


"3 TRADE UNION -1 ! 
NOMINEES - 

approved by workforce 
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Ahead of the field 
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figures showed only 0.4 work- foundation of „„ „ 

days per thousand workers lost about the ecoiiomv that "were put pressure on the employers continue, with the next major r,T mL " nr ; »7 ™ 


vaKni,™ ..j.. «... „ j — — — - — - ‘ j* nudi jixiu iiu(uc ip many uiv chief shop stewards of fflske relatively little diffei 
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No less impressive than these ploughed back into new indus- in fringe benefits 
figures is the institutional trial investment could a actual cash wage 


alongside Mitbestimmung, the unions 
increases, have much more to gain by 


country in the Western world 


A.D. towards meaningful 
■ over industry. 


costs. 


Partner 

in International 
Programmes 
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Astronautics 

Nine satellites for which MBB 
acted as prime contractor or 
developed and built essential 


Civil Aircraft 

MBB together with European 
•partners is building the Airbus 
A300, the world's most economic 
and ecologically benign wide- 
bodied commercial plane, and is 
handling the overall spare parts 
supply. MBB is a partner in the 
development and construction of 
the commercial aircraft VFW 614 
and Fokker F.28. 


systems in international copp- 
;essfu 


eration are orbiting successfully 
in space. These include both ' 
German-American Helios solar 
probes and the Franco-German 
communications satellite Sym~, 
phor.ie. New communications 
satellites are in hand as well as 
programmes to exploit the 
European space laboratory / 
p Spacelab" for tomorrows tech- 
nologies. 


Military Aircraft 
MBB is engaged in the devel- 
opment, construction and sup- 
port of military aircraft. The main 
programme comprises the pom- 
bat aircraft Tornado developed in 
European cooperation together 
with BAC and Aeritalia within the 
scope of PANAVIA. Further 
activities: F-4 Phantom, F-104 G 
Starfighter, C.160Transall. * 



Helicopters 

MBB developed and built the 
first German production helicop- 
ter^the B0 105. This multi- 
purpose helicopter has proved, 
itself in 14 countries over four 
continents in executive, rescue, 
offshore and police operations. 


Transportation 

MBB has pioneered light-weight 
construction in the rail vehicle 
sector. This type of construction 
was adopted not only for the 

underground and commuter 

cars, carriages, sleepers and 
dining-cars supplied by MBB, 
but also, for the first time in long- 
distance traffic, for the new 
"Intercity” express train, run by 
the German Federal Railways. 
Innovative transportation • 
systems are serving to solve 
tomorrow’s traffic problems. . 
MBB is developing the Cabintax! 
and the magnetic suspension 
railway in a working group to- 
gether with Demag and Krauss* 
Maffei, respectively. . 


Defence 

MBB is developing and building 
defence systems. The antitank 
weapon systems MILAN and 
HOT and the low-level antiair- 
craft weapon system ROLAND, 
developed in Franco-German 
cooperation by MBB and Aero- 
spatiale within the framework of 
Euromissile, as well as the 
nationally developed air-to-ship 
weapon system KORMORAN, 
are all enjoying international 
repute. 


Further Activities 
Environmental control, oceano- 
graphy, cybernetics, energy 
technology, systems studies, 
EDP service and consultation, 
planning, simulation, transmis- 
sion technology, telemetering 
methods, communal 
technologies. 
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Contentious issues 


THE NUMBER OF foreign 
workers in West Germany lias 
ome down from the peak of 
about 2.6m. reached in 1073 to 
an estimated 2m. Yet the 
dependence of the economy nn 
them has in no sense decreased, 
and as the recovery lakes hold 
in a broader range of Industries, 
the pressures are growing on 
lhe West German authorities to 
lift the restrictions on foreign 
workers nervously imposed 
during the recession. 

During the IflfiQs it was 
official policy to encourage 
workers to come to Germany 
from the poorer Mediterranean 
countries in order to make up 
the labour shortage the country 
then suffered. They were 
referred lo as Gnsforbrifcr— 
:uest workers — on the theory 
that after n few years thev 
would return home. The Federal 
Republic did not, unlike Britain 
or Sweden, aerept' that it should 
become a country of . immigra- 
tion. and so although the foreign 
workers were paid Gorman 
wage rates and social henefits 
while In Germany, they were 
exported eventually to leave. 

That has not happened. Guest 
workers who became unem- 
ployed during the recession 
untfenuandahly stayed in 
Germany lo collect the henofiis 
to which They were entitled, 
irhlle many others trained In do 
.pacific Jobs in industry repre- 
sented an investment that em- 
ployers were no less anxious to 
safeguard than they were their 


German workers. The motor already of course have freed! 
industry has become heavily of movement, and Turks w 
dependent on foreign labour, acquire it at the end of this ye 
ab.have the construction, public At. least lm. Turks ate said 
services and catering sectors iw on the waiting list 
where Germans have become in- : Like several .-other higfc 
creasingly reluctant to do the contentious issues, the forcij 
dirty jobs. - worker situation is scrupulous 

The recession has shown that “wided in most public politic 
Germans would prefer to draw tf*®?usston. Bat the time ' to 
H ie dufe ihan to do many of^ '.** wn.fog to* the Federal CM 
these jobs. Yet official - policy e ™h»ent to take a. fresh Joiti 
is that so long as unemployment . Utp. . admitting -that, there. Is.i 
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long as unemployment that, there, a.l 

remains high the present ban °f the problem simp 

on new foreign workers' entering °«*r , i P*®ripg through ythe rtru 
the country will remain, and ^ iwprovcmeots, .such ) 
those now here are to be given vocational trahrin 

greater incentives tc return abtrat 

home. An example of the latter “hour market. 


is the German Government’s 1 ® ment ^ a ** 

sponsorship of .small industries 2JS? t i ve 

<r...i,nn ' ...ki.v , j ,1 • Iullf9 hpn> itpiumile n« Stal 


sponsorenip ot smau industries TV 

in Turkey 'which could allow ? ue!i here depends on the St^ 

returning migrant workers to J1 overn mpits) would be to pft? 


returning migrant workers to .v, V w ^ 

bring their "acquired skills tack * emphasis; on integratioi 
to their own countries. Because of the asiaimption tlu 

, . Jteest "workers wia one .da 

aniS™ M return home; Germany has bee 

cmi “- In 8 quandarr about how muc 

fm b wnrW^ JhSj2r V tUn *" n,m ^ OU 5 ht f0 * 
foreign workers themselves went teaching them and thei 
increasingly unreal isi ie. Some - 

5nn non 'rtipfce innniui n , ramiitea- Gafi«iaa. adjusting *" 

and cultural diSerence 
Slavs.. 280«O90 Italians, 100.000 ahd ceelne "that they get ih 1 
Greeks. snd smaller numbers. pf special «mJal serviccs they need 

More will certainly wish- to nlng new en( rants from speclfk 
join them, -and will mdecd hare -areas where their arrival wbiiM 
a pcrfwst rftht to do so under faring 1 .‘the ;• proportion - cri 
file. European . Community^ foreighen abdve iZ per cent, 
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THE BUNDESBANK 
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Ail independent role 



el 


.. KEY element to-the carrent 
Itmtentment ol -tberWest 
temafl people. : Is the relative 
liabflltjr of the value of their 
Hiney. . -This achievement m 
fl inflationary ; world— the "most 
went yeaHy: Tfee in” the cost 
f Qvihg index waa under 4 per 
f"nL r -^r- due ^j a national 
bohia cf Hffiatibn„toredof the. 
? palling experiences' between 
ie two World Wars. The most 
sal expression of this, fear is 
ie independence and duty of 
ie German central bank, the 
bndesbank. ■ 

The bank was established hi 
s'present Jform in 1957 by an 
pt iwhich stipulated that it 
Lould regulate the supply . of 
pney and credit in a way . that 
rengthened the German 
ixrency, and at- the same time 
iipport the economic, policy, of 
« Government in power. Its 
.dependence in this -.task is 
)th secured and limited by ah 
aborate set of checks, and 
jtlances in its relationship with 
inn. Perhaps. ’ thff : most, 
portant single -fact is that the 
andesbank’s ^President-— cur- 


rently Dr. Karl •' Klasen — is 
chosen by the Government for 
a term of eight .yea^cs and thus 
survives general elections. Dr. 
Klasen is due ^o : stW 'down on 
December 31, 1977^- 
Until:recentiyi';ihe; r Bundes- 
bank attempted 7 to; fulfil its. 
duty ' with a counter-cyclical 
monetary policy. For a period 
between the lata 80s and 
^February 1973- It was greatly 
hampered in need to 

intervene to ; Tu$d:< down the 
Deutsche mark ' inV^the fixed 
exchange ratermxeSey system 
that. was then- In ^©ration. In 
that decisions piKpatity changes 
were the ' < responsibility of 
-Government, tbis^r^obligation 
put the Bundesbank^ ;nwnetary 
control at the mercy, of the 
Finance Minister. ;• '-T . 

.From 1973 onwards the 
Bundesbank was aWe -to assert 
itself again. . In fiwt:year it 
applied a - hard-^monetary 
squeeze that had aiFUOmediate 
effect on an economi^fiobm and 
which tfas one of tte?ofigins of 
West Germany's recent success 
in tackling inflation,- She Bun- 


desbank preserved this tight 
hold right into the midle of 
1974, by which time it was clear 
that the industrialised econo- 
mies were plunging into reces- 
sion and needed monetary help 
rather than hindrance. In both 
these years the Bundesbank 
made it clear that it saw itself 
obliged to provide only that 
Increase in money and credit 
that was needed to keep pace 
with real growth in the 
economy. 


Explicit 


At the end of 1974, Helmut 
Schmidt urged the Bundesbank 
to be more explicit about the 
degree of monetary growth that 
it was going to steer for in the 
coming year. The argument was 
that this would give the unions 
a clear indication of the zuone- 
tary constraints within which 
the economy would be operating 
and would thus encourage them 
to pitch their wage claims 
accordingly. One of the reasons 
for this argument was that wage 


settlements at the beginning .of 
1974 had been disturbingly high. 
. The Bundesbank went along 
with the idea and announced at 
the end of 1974 that it would 
allow its “ central bank money 
slock " (cash in circulation plus 
minimum reserves of the bank- 
ing system adjusted to iron out 
the effect of changes in the 
reserve requirements) tn grow 
by 8 per cent, over the year. 
Since that time West Germany 
has become one of the world's 
leading exponents of “ public 
monetarism." 

So far, the Bundesbank has 
not lost credibility as a result of 
this exercise, and, seen from 
outside, public money supply 
control has appeared to be an- 
other facet of West Germany's 
impressive economic manage- 
ment. It is, perhaps, a happy 
coincidence that the Bundesbank 
has not yet had to do anything 
very controversial in pursuit of 
its money supply goals, that 
wage demands within the period 
of the experiment have been 
moderate by everyone else's 
standards, that the economy has 


shown an abrupt recovery, and 
that the Bundesbank has not 
veered so far off its chosen 
monetary path that the whole 
exercise has begun to look im- 
practicable. 

In the first half of 1975 the 
economy was in a depressed 
state and the central bank 
money stock grew at a yearly 
rate of only 6 per cent Later, 
the demand for credit responded 


to the Government's inflationary 
efforts and the variable took off 
— climbing at an average rate of 
almost 14 per cent The differ- 
ence between these two figures 
demonstrated at once what poor 
short-term control the Bundes- 
bank had over the variable it 
was hoping to steer. Fortunately 
the overall rise for the year was 
only 10 per cent— not wildly 
out 

At the end of the year the 
Bundesbank rather subtly 
changed its formula for money 
supply control. It said that the 
average Central Bank money 
stock for 1976 would be eight 
per cent over that for 1975. 
This had two advantages. It 
made it much more difficult to 
judge the Bundesbank’s accu- 
racy in the first part of the 
year, and it made a fairly tight- 
fisted monetary policy sound 


more generous th . an it really 
was. Because of the “over- 
hang” at toe beetnndng of the 
year toe eight per cent, average 
increase was really equal to a 
straight lane increase of 4.6 per 
cent over the course of toe 
year.' 

Once again, in the first half 
of dihe year, the money supply- 
looked as though it would con- 
form to this plan. But in the 
summer mouths the money sup- 
ply took off. and it is now clear 
that the growth of the money 
stock will be comfortably over 
the target. 

One of the problems for toe 
Bundesbank has been its con- 
tinued duty to intervene in 
order to hold toe Deutsdbemark 
down inside the “ currency 
snake.” The attempt to hold 
the French franc inside this 
snake early in the year pushed 


DM9bn. into the marked! and 
this had to be compensated for 
by banking Government sur- 
pluses in toe Bundesbank end 
by raising the reserve require- 
ments in toe middle of the 
year. Sven with toe franc gone, 
toe “ snake ” demanded another 
DM4bn. of intervention in 
August making the money sup- 
ply target that much more diffi- 
cult to stick to. 

No one will complain about- 
the Bundesbank’s overshoot this 
vear; the economy appeared in 
early October to be in an over- 
cooled rather than an over- 
heated state. There will, how- 
ever, be considerable interest in 
the Bundesbank’s idea of toe 
right money growth for 1977, as 
the chosen formula will show 
whether toe Bundesbank means 
to tighten credit or not 

N.C. 
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SOCIAL SECURITY 
Efficient but costly 


■•SBB!: WEST GERMAN social given middle range assumptions extra DM200bn. It may in fact 
.security system proved itself of an 800,000 unemployment cost much more. 

' : during the recent recession to level, toe deficit is- expected in itself the annual adjust- 
- ^ e -an invaluable' cushion as the to run to about DHZSfan. ment process, designed to pro- 
u nemployment rate climbed re- By the end of .1977, there- tect pensions from inflation, is 
. • : inrseTessly t6.a peak of 1.34m., fore, pensioners ; .will ... have at present adding to the pension 
- ; r nearly (h per cent, of the received some PM25hn. .which, system’s burdens. The calcula- 
_ , ibbur: fprCe, last winter., as things stand,. the; system will tion carried out is as follows. 

Unemployment insurance, be .able .to find onlyjhy .dipping For the year 1977, pensions will 
::.-.indled .by the quasi-indepen- into its reserves. -, At the end be increased by the average 
. Federal Labour Office in of 1975 these stood as.DM43bn., annual national wage increase 


..i-Mteinber^ costs WestGermana sum ;that may r be ;i;dwarfed during the three-year period 
.,brkex 5 \and their employers 1.5 completely. : by . .the!, - yawning 1973-75. . Thanks to this built-in 
.er rant' each of the' worker's ; deficits ahead. The*; ,DMl8bn. lag, pensioners are currently 
.'“'ioxKhfy gross salary half as that woulff -be 4e£t-in the benefiting from the after-effects 
\1dtif again as it cost last year, reserves, to a little'nver- a year's of .the wage explosion of the 
. benefits amount to 68 per cent, time, .If . the above; figures are 'early 1970s, and the increase to 
. .f an unemployed person’s net collect,. would- * be/r jpughly be paid next July will be in the 
; “nxune during the last month, enough, to cover . pensioners' ;region of per cent The - result 
. ’ §;;or she was .paid, no matter entitlements for; two' months, has been to give households en- 
„w highly. Thus tor . many What has gone wrong? . : t&ely dependent on income from 
~ eople a few months’ unemploy- ■ ■ . olAage pensions a national aver- 

: fent rould be survived. without _ .■ ageXincome last year which, at 

'■■jjwiue hardship. ^ ' jFlUIllvIJUj DM8B6 a month, was only 5 per 

' ..The difficulty under the Ger-; old age pensions present two” ^ nL t ess ^ a * 0 * J?*, , a ver ' 

/..an system comes at the encT. different problems. First, thqy ®S* wage-earner, s household 
312 days of being out of woi% have been allowed to become ^ At saure r me tne propor- 
7 Ihen standard benefit stops. In . raore generous than the country. 13011 ?! pensioners to the 
'..'i®eiy, anyone still . unable jb ^ afford. Secondly, they Will L” 

;. jd a job then becomes eligible become even more expensive for ‘J* l? 84 -,-* 11 ®” 




-"k: not only an appticant. but hpfnrp West ^ rea< ? h a peak °,L 248 ’ 

’ 'J- dose rSatives. which also dedihing by the late 1980s to 

Jod gfnmm economy began to fed. al >^ 0 ^ ^ way> 

•SS Ws entire s^- *e strams of inflation, the.oil ^ p resent ratio of n ^ 

■ i ^ to 25 wage-earners will 

Tie-.gjuj Go VerniIient and opposition ^ close further. - 

^tThe system' of old. age pen- agreed . to toe reduction of the indeed, it has already closed 
! iwas/(S^-pIece of the -West retirement age to 63 for mppi considerably by virtue of the 
. itmanAVelfare State is cur- without any additional contnbu- fact that 900,000 wage-earners 
. btly •’ causing even ’ greater be i n « r^rnred, to toe . remain unemployed. Not only 

Kcem This year the Bunded bringing forward by six months has this in itself reduced con- 
mk haV calculated, the various of the annual upward adjust- .tribiitiaQS to the pension 
arkers’ and white ooUar funds .Jaeat of pensions, and- to^ a system; toe - growth rate of 
a^make up the State pension number of other concessions for wages has been slowed down to 
Jrtem will - have' a deficit of people-on low incomes and lor about 62 to 6.5 per cent, during 
iytnents oyer cwrtributions of the self-employed. Up to 1987, thelflrst half of this year, and 
iwjt DMiObnl Next year, all this was estimated to cost an with .it the rate of growth of 


pension fund income. Para- 
doxically. only a return to— by 
West * German standards— 
frightening rates of inflation 
might put the pension system, 
at least temporarily, into 
balance. But it would hardly 
be a solution. 

The solidity of old age 
pensions cropped up during the 
recent election campaign as an 
issue. Yet it was the wrong 
issue. In the last resort the 
Federal Government would 
have to bail out the pension 
funds, it goes without saying. 
But no politician offered con- 
crete suggestions as to how to 
prevent such a crisis from 
coming about and how to set 
the pension system back on the 
rails, for the good reason that 
all the obvious options look 
politically unpalatable. 

One alternative, clearly, would 
be to raise contributions still 
higher. Yet they are already 
18 per cent, of a worker's gross 
income, split half-and-half with 
his employer, and to increase 
them further would be to court 
bitter opposition from both 
business and the unions. Indeed, 
the employers’ associations have 
recently complained that toe 
present level is too high. They 
have come up with another 
suggestion, which could mean 
a . saving of as much as 
DM358bn. to the pension funds 
between now and 1991, and that 
is to limit the degree of upward 
pension adjustment made in 
response to wage increases. In 
the short term, it looks as if 
the Government may be com- 
pelled to do just that, by post- 
poning at least part of the 
increase due next year. 

A.D. 
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Measuring, monitoring, collecting and dis- 
playing data; controlling functions, reducing 
the work load; protecting equipment, warning: 
these axe jobs calling for instruments that can 
be depended on, instruments that are known 
to perform. VDO products merit this distinc- 
tion. Highest standards of quality assure the 
user’s confidence again and again. * 

To choose a VDO product means to decide in 
favour of the latest design and engineering 
know-how, the utmost in. precision and ser- 
viceability as well as the convenience of a 
most efficient network of service installations. 
Undoubtedly, these are some of the reasons 
why VDO have grown to b^Europe’s leading 
specialists in automotive instrumentation and 
electronics. , . !- 

If you are trying to solve problems related.to ■ 
driving, try VDO. We have the answers. 

Our wide range of indicators, regulators,. warn- 
ing devices and apparatus can take care of a; 
great variety of applications. > 

You will find the VDO brand on automotive, on. 
marine and on cycle instruments'as well as 
aboard airpraft and in industry: evenparking 
meters and fully automated parking systems 
are part of our product range - all manufac- . 
lured with VDO’s strict standards of quality, 
all making things more comfortable, more 
efficient and above all safer for man. 
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service: 


' . Under the general management of 

Ttiyssen Handelsunion AG.Thyssen’s 
‘ ' : - trading activities are caraed out by 
speeiaiised companies offering a \Aade range 
; of products. and services, covering the 
supplies of steel, tubes, finished and semi- 
- finished products, raw material, fuels, and . 

: . consumer goods.They alspoperate in the 
' : transport and industrial plantfields. 

: : : - ; We employ more than 1 1,000 people in 
Germany, alone and have 130 domestic sales 

outlets. 

We foster cloie links with every market in the 

■ world 


THYSSEN HANDELSUNION AG 
Product ranges and services ensuring successful 

-partnership 



Steel trading 

A complete range of flat sectional and structural steel products. Modem storage 

facilities matching the needs of production, the building industry and the trade generally. 
Low-cost processing: steel made to customers' specifications. Tubular and other 
steel products exported to more than 130 markets. 

' THYSSEN STAHLUNION AG 

Regional trading 

A wide range of products for the handicraft trades, the building and other 
industries. We supply 130,000 items comprising 420 product groups. Steel, 
tubes, wire. Nonferrous metal products, plastics. Heating and plumbing 
installations, bathroom fittings, kitchen equipment, domestic appliances. 
Advisory and delivery service. 50 branches. 

HEINR. AUG. SCHULTE AG 

Tubes and tubular products 

A complete range of tubes in commercial and special grades for all 
normal and specialised applications. Delivered from our central 
warehouse. Including even the largest dimensions. Special tubular 
products. Tubular steel scaffolding for civil engineering, traffic installations, 
and industrial and housing construction. 

THYSSEN ROHRENHANDEL GMBH 


v" ' 

m- 






Raw materials • - • 

Pig iron, raw materials for steelworks and foundries. 

Metallurgical trading division of HBNR. AUG. SCHULTE AG. 

Competitive dealers in scrap, holding substantial stocks. Modem methods 
v:'.. - of scrap processing. 

: , • . SCHROTTHANDEL VORM. ALBERT SONNENBERG GMBH 

Fuels 

, rJ: Wholesale and retail trading and import and export of liquid and solid fuels, 

■ ■ ■ ■ ' ; . motor fuels and lubricants. Building materials. Transport and service operations. 

THYSSEN BRENNKRAFT HANDEL UND TRANSPORT GMBH 

Plant engineering 

International business tn Industrial plant, machinery and equipment and offshore 
construction work. Execution of complete projects from preliminary study to plant 
start-up for the basic, capital goods and consumer goods industries. 

THYSSEN RHE1NSTAHLTECHNIK GMBH 

£L THYSSEN HANDELSUNION AG 

August -Thyssen-StraBel fThyssenhaus) - D-4000 Dusseldorf 1 -Telephone (0211) 824-1 
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CONSTRUCTION 
ESTIMATING SERVICES 


Originally conceived for use by ‘international 
consultants, we can now offer a construction 
es timating service utilising computerised pro- 
grammes with input of local construction costs. 
Fast and accurate estimating services provide: 


—Project and construction estimates; 

—Cost checks of tender bids; 

— Cost analysis of projects entered for 
architectural competitions; 

— Analysis of turnkey proposals; 

— Costing of industrial projects involving 
large elements of construction; 

— -Fiscal budgeting and cost projections. 


Programmes also available on lease arrangements. 


C.E.S. 

PO Box 411 
8034 Zorich 
Switzerland 
Teles: .58 381 
Tel: 0155 1621 


C.E.S. 

Rodgaustrasse 8V 
D-6051 Dietzenbach 
West Germany 
Teles: 049 4191 584 
Tel: 06074 27031 


Also available for Brazil, Iran, U.K., Libya, 
Nigeria, Spain, U.S.A., Canada, through offices in 
those locations. 






»jji 


The crisis in education . . . stress in the schools . . . health costs and the Krankenkassen 
spending on pharmaceuticals . . . the boom in overseas travel . . . the D-mark’s strength . . . 
popular countries to visit . . . luxury tours ... the arts scene . ..the wealthy patrons ... State 

support ... keeping costs down; 


lust 


Backed by 75 years of experience 
MANUFACTURERS & EXPORTERS 
of 

hand-knotted 
quality carpets 


SHARQIAN 


10 Abbot Road, Lahore. Tel: 54132 


FOR MONTHS now the popular 
Press has alarmed the German 
public with reports on the 
crisis-ridden education system. 
Stories on “stress in schools," 
“suicides of school- children,** 
“ limitations on entrance to 
universities," “ unemployed 
university graduates ” have 
painted a picture of a young 
generation in distress. Hnw 
widely does this picture apply? 

It is a fact that the changed 
labour market, with youthful 
unemployment even above the 
overall quota of 4 per cent, has 
introduced competitiveness and 
a new emphasis on performance 
in all forms of schools and at all 
levels of education. 

The number of young people, 
needing education and. jobs has 
increased -substantially in recent 
years. Calculations for the 
future even predict an increase 
of about 850,000 in the country's 
labour force by 1985 as a result 
of the baby boom of the 1960s. 

Thirdly, in an “equal opport- 
unity" society, parents keep 
pushing their children towards 
higher education in the hope 
that this will win them a white 
collar job. Since mid-1960, when 
only about 20 per cent of pri- 
mary school children went on 
to secondary schools, this rate 
has gone up t- " -ier cent and 
the number ’dents has 

more than do 'ween then 

and 1974 fi.... 384,000 to 

788,000. 

The universities, however, are 
ill-equipped to handle such an 
inflow of students, blocked as 
H*zy are by' a "specifically Ger- 
man phenomenon, the “eternal 
student" He is often nearly 30 
years old, has studied for ten 
years or more, trying and dis- 


Alarmist reports 


carding various courses or 
subjects. He is the result of a 
lack -of co-operation between 
professor and the student body, 
with the professor yearning for 
research and shielding himself 
against the demands of the 
students for guidance- in their 
academic work. Furthermore, 
Germany's annual need of uni- 
versity graduates is only 
around 110,000. The universi- 
ties have already produced a 
surplus of teachers, jurists -and 
sociologists who find no jobs 
corresponding to their qualifica- 
tions. Many graduates simply 
stay on at university, starting a 
new line of studies, or doing 
post-graduate work, thus clog- 
£*.. g the seminaries. Although 
DU 15, 990m. was spent on uni- 
versity building between 1970 
anl 1975. the problem of pro- 
viding enough university places, 
especially in much sought after 
faculties, such as medicine and 
dentistry — Germany’s highest 
income bracket professions — 
r ..ained. 

Responsibility for education 
is in the hands of the German 
states. The conference of the 
Federal culture ministers 
decides all questions of school 


and university policy, allowing 
the Government only a super- 
visory function. Faced with the 
student avalanche on the 
universities, the States came 
up with their own answer, the 
introduction of the numerus 
clausus, by far the most con- 
troversial innovation of the 
German education system in the 
past few years. 


Ceiling 


The numerus clausus puts 
a celling on the number of 
students admitted at a certain 
university faculty. Constitution- 
ally every German school child 
who has passed his secondary 
school finals, the abitur, has 
a right to a university place- In 
practice, quite a number of sub- 
jects, from medicine and 
pharmacy . to architecture, 
mechanical engineering and 
chemistry to name only a few, 
are barred to the abilurient, 
unless he has achieved 
extremely good grades in his 
finals. 

The central office for the 
allocation of university places 
in Dortmund distributes exist- 
ing places according to a 


formula whereby .60 per cent, 
are filled by applicants, who 
have the necessary qualifica- 
tions and 40 per cent from, a 
waiting list o£ former year 
pupils who did not quite make 
the grade. . 

Many of these would-be 
students, however, give up wait- 
ing around and look for yoca- 
lion training by industry or. 
trade, which Would normally 
have been extended to non- 
secondary school leavers. Be- 
cause of the recession and fal- 
ling investment there is already 
a deficiency in training places, 
which will rise to a shortage of 
1.2m. over the next 10' years; 
when the generation born in the 
1960s arrives on the labour 
market. Although the Govern- 
ment has spent nearly 


DMfi.OOOm. to promqte voca- 
tional training last year, promis- 
ing further aid hi' the "future, ’a 
bottleneck in vocational, train- 
ing will reipailL 
The ill-effects of the 

numerus clausus, combined 

- with the job . situation,' have 
opened the school doors to 
career terror and to such side- 
products as stress and m a na ger 
sickness symptoms. The picture 
emerges of a 9-year-old cram- 
ming 10 hours a day to be able 
.to go on to a secondary school 
so that he can either be taken 
on as a trainee by' a big com- 
pany or choose -,a university 
-course of his. Eking one day. •' 
But even the child staying on 
at primary school has to fight 
for the all-important grades as 
the pass to a future. As a result 


of the strain, children 
taken to drugs and al V 
. Doctors have diagnosed ne : ‘ >*- ... " 
- stomach. : complaints . . 

migraines in the case ot^j 
old children. Ever y . 
around 500 school chi 
. dammit. aiicide, with the?;!*. ; .. 
.her of suicide attempts;'!;;" 
mated to.be much higher.; ^.- > 

Small wonder' that the tf; :i: ., : :: 
sion of the mimerus :<&;t ; • 

" has become:-more heated V^p . 
r Both the Federal Preside J *. . . 
.well, as GhancellprSchmidf ; si; 

' advocated the complete ogj,;^ - _ 


have promised to abolij . » 
least, the sp-calleti 
nUmerus clausus lor . Sufi - ’* 
such as' English ahfi F 
literature* history, nuitheil :• - 
and several others by mi 
■Although . nobody- 1 t 


university .'bdmlsitiqn'. ' 

tib.ns, critics of ' this; de<^ :J ; ' . -. 


have warned' that the trad j.-I : ;:>• 
ties will soon start cbUriiiif 5 ^ 
an army of gradnates " d«‘ ^ , - : r‘ 
to .be unemployed, 
sinks in that ,no pres$i 2 ;“. ; - 
highly paid job comes?#; 
university finals as - a \ 
course. ■.. . . - 


Elgin ScfartifI 




The sickness boom 


/JtL 






vmm 


m 



W§pr 

frffl , 


£ 




y 

rvV-- 















LAST YEAR roughly one third 
of the West German soda! 
budget of DM335bn.— which in 
turn made up nearly a third 
of Gross National Product — 
was spent on health. More than 
DM40bn. of the total of 
DM106bn. came from tax funds 
of the Government, the Federal 
States and the municipalities. 
This covered the expense of 
preventive medicine, of the 
treatment of patients who had 
had accidents at work or were 
suffering from , professional 
diseases and of disability 
pensions. 

The rest of the health bill of 
more than DM60bn., up 19 per 
cent, on 1974, was left to the 
ffranfcenkossen, the embodiment 
of the official health system. 
These are mutual insurance 
companies, run on a non-profit 
making basis. It is to them, 
not the State, that all wage- 
earners and salary earners up 
to a certain income ceiling' pay 
I heir contributions which are 
in turn matched by the em- 
ployers. Family dependants. 


that is wives and children, are West Germany’s 48,300 ' 
frisured free of charge, as are sultant doctors . and 1 
'bid-age pensioners. In all, hospitals cope with the mfli 
around 92 per cent, of the Ger- patients primarily with tht 


Fin 


man population are members of of r:odern technology and : c -f' 
the official health scheme. The c.tments. Double- teats > u \:/ 

rMf an nriintolv incnrprl ■ • mi ' * nmiiTYAnne I&aC • f - 


rest are privately insured. ret-lir' occurrences, bfec’*' /..' !. 

" Over the last five years’ health ■■* . «■» ;' of tho "' CT ^'v 
costs have virtually exploded, machinery is ^separately ; 


forcing the Krankenkassen con- for_ Meanwhile, doctors .■ 
tinually to raise contributions in ear ” 1 I ng 20 P er ,7. . . - . 

order to remain solvent in of their annual lncome-w- • ‘ • - 

1960 as little as 5.7 per cent of i? 1975 racketed to a record i ; 
income, split equally between °f DMI7O,O0O- before tax .23 * 
employee and employer, had" to diUOJ^by providing techie zc: r.?; :: , 
be spent on health insurance, services. - ::v.r 

This year the rate has reached Furthermore, as co-ordinasr* 
an average 12 per cent, with between doctors' and hospital®;: 
some Kassen having .negotiated had< test "results are. not aft?- : 
occasional peak rates of 14.5 per ..changed, so that, new data i 
cent According to. official calcu- to be produced which often c^wn:;:. •. 

lations this peak will become not compare with 'the earb? m u j ' 3r - 
the nonn in 1980, as the public’s Tvery year the doctors annon ^i er; ' s - j 
medical consumption is expected considerable increases in •tS'aijw-.-s .. . 
to go up to DM115bn. by then, fees,, -.because they are t 
By the year 2000 the rate will checked by their- own fed] . 
have risen to an impossible 80 tions. Of - s the' !1975 
per cent of income, unless the expenditure, doctors and ifj l: -? 
existinc trend is halted. fists received DUlU.4ba •«* ^ 


halted. tists received DMlU.4bn. _if v -- 

CONTINUED ON NEXT PAGE ^ 
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Experience 


WestLB has the solid foundation to get the job done better 


When choosing your international banking part- regional universal banks (Sparkassen) provide WestLB 
ner you have to ask yourself some very serious with balanced sources for. funds, 

questions. One. invariably, is: "Does the bank have ths In the sophisticated field of new issues, which is 

depth of experience I am going to need?" greatly influenced by interbank relationships and 

WestLB has some impressive credentials to give mutual trust WestLB enjoys a leading position in 
you a complete answer. Europe. It often acts as lead manager or co-manager in 

With a tradition in German banking dating back first-class issues and is regularlym be found in the 
to 1832, it has certainly had enough time to acquire international and domestic" underwriting syndicates, 
know-how. However, age alone is no guarantee. Of Its vast placement capacity is second to none and its 
much greater importance is the competitive frame- international experience guarantees a highly profes- 
work in which the business has always been con- sional approach to initiate and organize an inter- 

. ducted. Here WestLB has few peers. Located in the national or domestic issue. The Bank is also a leader in 

heart of the industrial Ruhr in Germany's State of North the secondary market. 

Rhine Westphalia. which accounts for close on one Stock exchange listings on the major German 

third of the country’s total industrial production, exchanges, import and export financing, syndicated 

WestLB is one i of Europe's largest banks, ranking among loans, international finance leasing, stockbroking and 
the top twenty in tfie world with a balance sheet total advice on mergers and acquisitions: in each of 

of close on DM 64.000 million.' # these specialized areas. WestLB is one of the leading 

Its daily activities coverall universal services both names in Germany - with the solid foundation of 
in the fields of commercial and investment banking, experience to get the job done right 

and this broadly based financial expertise is readily But experience alone is not enough. There are 

available - in all areas of direct interest to you. other important questions you must ask yourself before 



pag 
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For instance.^ long-term finance WestLB special- making a final choice about your international banker, 
i in providing loans for major projects in the public "Is the bank absolutely secure?" “Is it efficient?" "Is it 


and private sector. As banker to the State of North Rhine truly international?" 

•Westphalia it has developed great flexibility in raising Get the full answers to these questions and find 

large funds. And it is authorized to issue its own out about our specialized services. Contact us directly 

securities such as mortgage bonds, municipal bonds or ask your local bankers to put you in touch with us. 
and other debentures. 

Substantial deposits from domestic and foreign \ A F < I r 

corporations and institutional investors.as well as the \ /\ /AOT| I — / 


Substantial deposits from domestic and foreign \ A / I |~ "1 

corporations and institutional investors.as well as the 1 /\ ] I I — / 

Westdeutsche Landesbank Girozentrale 


a growing force in international banking 

Dusseldorf P. 0. Box 1123 

London Branch: 21, Austin Friars, London EC 2N 2HB, Telephone 01- 6366141, Telex 837984 . 
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Hard to imagine, but true! Less • 
than a handful of enriched Uranium ' 
generates enough power in a nuclear 
reactor to be able to bum a normal . 
light bulb for around 22,000 days - au 
average human life span! 1 
• Uianit has the technical knottf- . . 
how to convert Uranium, a perfectly 
harmless metal, into a potent source 
for electric energy. Enriched Uranium 
is the endproduct of our highly " 
efficient process based on the prin- • • 
dple of centrifugation. . 

Friendly to the environment . 
this process is an important step in the 
quest for future energy, v 


, TT Centrifuge enriChmeiU d^iacity 
• of Uramt and its p ar tn si s forins 
an expanding source for ebrichizaent 
services in Western Europe. 

byUKENCO, headquartered in the 
United Kingdom at MartriW, Buck#. 



A partner in URENCO 


SlTJtllitfh ;.l-% 

Federal Republic bf Germany \ 
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WEST GERMANY IX 
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to 



;-, ;; VER. RECESSION nor uri- exchange costs of total West skiing boom, in spite of an un- 
• v'mfiht- can curb the pro- German oil nnport&..AttrVear. fa 1 curable, exchange .rate for 
"'“'i*' 5 *! German Wanderlust-^. As foreign, visitors to -. Gustfiny Germans. France is fourth and 
V.rt lor travel- . Once, the spent only &roundBM7$tL> a steadily gaining more friends, 
. ‘ •'k’.it.the oil crisis had worn record travel ' 'deficit of while Spain— with the exception 
: Js y Germans seemed to de- DM13. 7bn. resulted, 1 "ifiilcii of the traditional haunts such as 

» Amass? that the economic greatly reduced the 1975'- trade Majorca and the Canary Islands 
w-^,. ras not; coming after all, surplus. .• —and Portugal are still losing 

reckoned that Sinee 197l lhe travel: deficit visItors through bad tourism 
• ' ‘ - - - - - -***- management and fear of political 

unrest 



; went 

- - j : v! ^£££5^ katt t£ signs point 'that^iy, :«Wi if Thus, apart from Spain, Bulgaria 

' - . ' i 197® turns out not .to-, be _ a and Romania had a sad summer 


trend 


Political trouble spots and 
primitive socialist hotel for- 
all tresses were shunned this year. 


was on the move at least record travel year bfecahie of wilh hardly any hard-currency- 


SOCIAL SPENDING 

in West Geimany in 

. billions of DM per year 

(Funded by contributions & by taxation} 


1974 


Distribution in 1975 in billions of DM 


1965 

113 




m2ijo:* 
inrr^ 

Old age pensions 


Health 



539 

Family allowances- 



32.3 I 29.9 


153 
Encouragement 
of Savings 


^ouna aoBus 


: >• 1Iln - the attraction of good holiday bearing German clients. Reports that 


' i-ners stayed in their, own 

. "-V: 


the “ rich’’ German Whether 


HEALTH COSTS 

CONTINUED FROM PREVIOUS PAGE 

DM4,13bn. respectively. . The third big spender— end 

Hospitals, too, profited from earnet 4 — is the pharmaceuticals 
the sickness boom. Under a 1972 industry. Doctors, already liable 

law the building of to be overgeoerous in their 

hospitals is fully financed by the ° , . . „ - 

States and the communities— precriptioos, have . b f 
v.Ith the result that 10.000 beds mow than 50,000 medicaments, 
.in North ' Rhine-Westphalia Many observers suspect that 
alone stand empty. The economl- their prices have been fixed by 
ca! running of hospitals, how- ^e closely interlinked drug in- 
ever, is up to the medical staff almost unrestrainedly, 

-and they have taken to it with ^ fiL 

a vengeance. Doctors keep y 

patients longer in hospital to fill . *t w dear to many politicians 
the expensive beds. The aver- in Bonn that something has to 
a stay in hospital in Germany be done to heal the sick German 
is 17 days, against eight days in national health system, before 
the U-S.. at daily cost of between costs expand to exceed the p»b- 
DM150 and DM220. In 1975 lic 's ability to pay. Months ago 
hospitals cut a slice of DM18bn. experts from all parties made 
out of total health spending. relatively hamless proposals to 
' . _ abolish the strict separation of 

Tk®? e ™ e ? su ^ s may surgery and hospital treatment, 

enough. If the Government has rt joim surgeries of 

■° r ? 0z ?^ 0 CO S rt>1 liS; several doctors and to dis- 

„ .7 . , . . ing costs to the growth courage hospitals from insisting 

of the oil cnsis and the reces- 0 f GNP or wages, doctors, den- on u^gcessarily long stays by 



Vocational Training & 
Unemployment Benefits 



7.8 
Housing 


Others 95 


German travel 

■t while the rest cave in weatheT at Bo m e ~J Z nwriffll of terrible lodgings, bad service traveller has become more habits are really changing sion. More recently they have tiste and the drug industry dike having the K™nken£a^£i "pay 
- jg ■ j ure 0 j fnroion make ’ for - future - j»olSems l. \ w^rse cuisine had scared the demanding. Cheap . package remains to be seen. One argu- Socked back to the showrooms vy r. not_hegtate to accuse Chin- tx> the hospital after a 

ires. 


fnroicn Luork S lur - .iuiuri - *•. . n.tac cult 

y reign s jj 0U j^ the huge Gennaxr^ratte travellers off. 


.surpluses shrink one- day?; 


tours. and charter flight offers, ment ag^st this theory is that and, owning a new car, they °L patient has been there a certain 


The “hit of the season”— as which uscd t0 be snapped up hi 



■•'~:DM21bn. abroad, mdre One contributory factor to the media called it — was Greece, tbe past, are no longer arousing 

' 6 'v American French. 1 this situation Is the- cprifioXlng In 1975 it attracted 35 per cent, •n* interest, while luxury 

■" or British . holidaS. strenStb of the D-markj^iainst more German tourists than the trips such as Mediterranean or 

* ;»> i. th fl Secretary virtually all other ma&rjnir- year before, and during the first Caribbean cruises or all sorts 

- «-[ of the World -Tourist renclei ft makes Hfe? in six months of 1976 this rate went of expensive “active holiday 

• - sation, Robert C. Lonati Germany expensive. fprV the up to 65 per cent, against the arrangements, for instance sail- 

-- at the German Tourism foreign tourist and., journeys comparable period of the pre- ing or riding courses, are sell- 

I :r " ss in Bonn in June: abroad cheap, for the Gertoan- vious year. Around 201.000 mg increasingly well. A further 

1973 German tourists-. In Europe, Austria hasjong Carmans, heading the list of sign of a luxury trend is the 

. i ; for 'world ' travel been -the favourite Germanholi- foreign visitors, admired the growing number of journeys 

lions’ in terms of. the day country, netting DMATbn, land of gods and columns 'be- to far away non-European coun- 

■ they spend Ton, their in revenue in 1975. It is followed tween January and July, 1976. tries. Thus trips to Africa and 

ys abroad, taking first by Italy,- which has dropped in “The run on Greece” was not Asia increased by around 50 

ahead even of ILS. pop -Jarity, however,! because of so much caused by the wonders per cent, in 1975 over 1974, and 

H transport and hotel strikes, with of antiquity but by reports of even extremely costly tours 

iga travel expenditure in DM3.5bn. In third, place with clean hotels, of unpolluted around the world Df three 

ip by DMLBbn. on 1974,~DM2.1bn. is Switzerland, which beaches and native friendliness, months' duration are now 

pn highpr than the^oreign is benefiting from the- growing On the whole, one can say booked up many months ahead. 

THE ARTS 
Finding the money 


many people put off buying a want t0 driVB !t off on number ot days ‘ 

new car during the aftermath dom. 


E.S. 


at starting social pro- 
at changing awareness 


; is very little private penditure of was been losing audiences for some aims 

i ge of the arts in West contributed by the. Government, time. cesses 

ly. Gone are the days Over 40 per cent came: from Q oossihle exolanation for patterns ’ at shaking up society, 

i countess' would invite the provinces and the rest from But ° ne doeS ° Dt aSk whether 

to her castle for exdu- the maaicipiJitieii.. Artist he decline In Hti d .enM figures ^ is whst the , Bdierce 
adings in order to tact- endeavours abroad, designed to ‘S-tbat while there is certainly wants.” Obviously not, for the 
relieve him of the represent cultural life: in a lot of culture around, the number of theatre enthusiasts 

ty to fight for a living. Germany, are financed by the quantity perhaps reduces the is falling, 

s patrons — mostly Government . Huit thi» support quality. Another argument is There is even talk of a 
r industrialists who write of .theatres, operas, orchestras, despite., tremendous theatre crisis. Even the big 

ir donations against tax museums and galleries is tjie advertising efforts the perform- towns such as Berlin. Hamburg, 

ort soccer players, down- domain of the . - regions. ing ^ have failed to win a Dusseldorf and Munich with 

:ers, ski-jumpers and the especially of the towns. new Rowing f rom blue-collar their famous stages which still 

rhe few sponsors of the There are historical reasons families. Some think that the lure thousands of visitors to 

nceal themselves behind for ttijs.ttecenfrajjaation. When sometimes forbidding architec- their theatres, have felt the 
lonymity of foundations there was * monarchy, many tu re of'" theatres plus an air of financial pinch. For example, 
ltural circles, which give German - princes maintained solemnity within, which neces- of the DM50m. budget of the 
modest prizes to 'up and thgu- . own theatres and silates putting on one’s Sunday National Theatre in Munich in 
r young writers and orchestras. After 1919 the best, is npt to keep young 1974, only DM12m. were box 
i a while to sculptors and states and other communities people away. Another contribut- office receipts, while DM38m. 
* ns - took them over and continued ing factor may be the German were put up by the City of 

he whole, protection and the tradition. Furthermore, subscription system which Munich and the State of 
t of the arts is up to when the supremacy of Berlin favour? older people's long-term Bavaria. In other words, in 
tate. Under the West as a cultural centre ended with planning,, but which is apt to order not to frighten more 
n constitution, freedom the Second World : War. Bonn frustrate snap decisions. All theatregoers away, ticket costs 
e arts is guaranteed, -failed to. attract artists in the too. -offem- the would-be con- were kept down to 24 per cent 
* the country takes pride way the old capital did. certgoer, for instance, finds that of total costs— the rest came 

tradition as a “culture- ■ Thus West Germany offers a H he .takes a chance, the seats from tax. As personnel costs 

nation,” this guarantee variety of art, music, and drama since^ ^ van^ ished into are rising and the states are 

s to heavy subsidisation which is distributed throughout t * ie heads of subscribers who pressed for funds by the recesr 
sectors of cultural life, the country.- In 1975. at the last frequently end. up not using sion. the day may not be far 
s here that* the Federal count, there were roughly 200 tbein : ; : • awa 7 when even in Germany, 

ire of West Germany fully subsidised stages — ..German drama is labouring opera houses have to close. 
-■ in. Responsibility for apart from over a hundred under an- additional handicap. Already there are so-called 
ts is in the hands of the partly subsidised ones — with The Federal President, Walter theatre marriages — cost-saving 
rial states and of regional 188,382 seats. For years, 1 an Scheel, explained in a recent co-operation arrangements 
S. This shows In the average of 17m. people annually speech before the German between neighbouring theatres 
udget which also includes have- visited public theatres, stage federation: “ It is thought to Pj 8 ? alternately in each 
Ing on adult education Concerts, ballets and operettas slightly lacking in' taste in other’s town, 
j st one conservation. Only seem to attract larger crowds, certain theatrical circles to ^ c 

jr cent, of total 3975; ex- whereas operas and drama have' entertain an audience. One 1L.O. 


ABOVE AVERAGE! 

Aim above average Germans who are 
above the average read Der Spiegel 


Germans with most say read 
Der Spiegel-75% of the 788,000 
decision-makers in business and 
administration. 38.4% of all these 
decision-makers are reached with 
only one issme. 

Although Der Spiegelisread 
by more businessmen and 
executives than any other German 
publication , it isn't primarily a 
business magazine. It is a news- 
magazine - the only one in Germany 
and the largest in Europe. 

And, as a news-magazine, Der 
Spiegelis read, week after week, by 
about3 million men and 2 million 
women-top consumers 
predominantly in the upper social, 
occupational and income groups. 
No other medium in Germany 


offers the same combination of 
coverage and cost effectiveness 
over a target group of educated, 
influential and affluent readers. So, if 
you have to sell to the above 
average in Germany, you reach an 
above-average number of them with 
DerSpiegel. 

For further details ring up 
Barbara Scott* of IGP per Spiegel's 
United Kingdomrepresentatives), 
Danes Inn House, 263 Strand, 
London, Tel. 01-405 8088/ 

4534. 

•She will also send you samples of 
successful advertisements in Der Spiegel-with 
comments from a highly qualified source, 
namely the advertisers themselves. 

Source for alt statistics' LAE 75. an analyst for 13 selected pubfcations.and 
L1A75. Germany's only annual syndicated national readership survey. 



The only German 
• weekly news-magazine 



THE SHIP NO V ARRIVING .. . 
on the other side of die globe is die 5S,000-tan 
container vessel Hamburg Express. She’s from 
Hamburg — one of die home ports of the largest 
German shipping line, Hapag-LIoyd — a-company 
that has developed one of the world’s most 
comprehensive and highly organised 
door-to-door transport systems. 


TIME— AND 
TIME AGAIN? 
PRECISELY 
Punctuality and 
precision — .they’re part of 
the national character. 
(After all, wasn’t it a German 
who invented the pocket watch?) 

These same qualities have won 
Hapag-LIoyd Werft at 
Bremerhaven their 
reputation in ship 
repair and 
conversion work. 





BRIDGE THAT GAP . . . 

' : Once upon a time a shippings company was just that 
and no more. Today, Hapag-Uqyd’s integrated 
; transport system is served by 3,500 seahxas,pliisel 
stag of 5,000 on shore, and a worldwide network of 
over 400 freight agents. TWs what a reliable 


*A CALM SEA AND PROSPEROUS VOYAGE.* 

The phrase is Goethe’s, and it inspired both Mendelssohn and 
Beethoven. There’s no promising a calm sea, of course 
(especially with services as frequent and regular as 
Hapag-Lloyd’s!), but you can definitely rely on Hapag-LIoyd 
to organise more material matters to your advantage. It afl 
comes back to a natural aptitude for thoroughness, for 
attention to detail, for precision. In fact, with Hapag-LIoyd, 
precision is what its all about. And isn’t that precisely what 
you want? 


deep sea services, calls for. Jusr as autobahns led the 
way in the motor age, soHap^j-llqyd leads in the 
container age. - 


London office- Ha pao-LToyd (UK) Lid. 2-5 Ota Bond Street 
London. W.tTel: 01 -409 0989- Telex; 262792. 

Genera/ UK Agents: Brown Jen/crrson & Ctt Ltd 
jSr Tel: 01-591 4222. Telex: 897411/14 

Scottish Agents: John G. Borland & Peat Ltd. 

Tel: 041-204 2111 MO fines). Telex: 77254. 




Hapag-LIoyd 

Regular, reliable and on time; 

_ leading the world in shipping. 
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WEST GERMANY X 


Of course, 
there is a 

German market 

in which 
you can do 
without us. 


The universal banking system ... its advantages and shortcomings . . . foreigi 
banks in Gennany ... German banks abroad . . . a modest representation . . 
stock market prices . . . corporation tax reform . . . share ownership . . . saving 

in the recession . . . investment funds. 


. fu 

* v ’ 





DOMESTIC 
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A too-powerful 
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But there are other markets in which you - 
cannot Then you need a German bank 
like BIG. 

We have first-rate contacts in Gennany 
and abroad. Our know-how could make 
your business more profitable. 

You. can reach us abroad and at home: 
through our branches, subsidiaries, 
representative offices and several thou- 
sand correspondents. 

You can count on BfG. And rely on its 
services. 


r*| Bank fur 
Did Gemeinwirtschaft 


P.O.Box 2244 

6000 Frankfurt/M 1, Germany 


XJ.K. Branch 

S3. Cannon Street London E.C.4N8RE 
Telephone (01) 248-673 U Telex 887628 


BfG Luxemburg SLA. 

14. Rue des Bains, Luxemburg 
Telephone 40011, Telex 1415 


New York Branch 

400 Park Avenue, New York. N.Y. 10022 
Telephone (212) 826-8686, Telex WUI 126250 


GERMANY’S Universal banking 
system must inspire awe, tinged 
with envy, in the hearts of most 
British and American bankers. 
In their scope, the universal 
banks can. hardly be equalled 
anywhere outside the Federal 
Republic. 

Unlike the system operated 
in the U.S. and Britain, where 
deposit banking is separated 
from the investment institu- 
tions, the universal banks offer 
virtually the whole gamut of 
banking sendees under one 
roof. These private and Giro 
institutions take deposits, lend 
money, underwrite issues, have 
large holdings in industry and 
act as stockbrokers. They are 
all things to all men. 

However, the fears that led 
the Anglo-Saxons to divide 
Church and State, as it were, 
and separate potentially con- 
flicting services into different 
banking sectors have recently 
been felt in Gennany. The 
collapse of the Cologne-based 
Herstatt Bank in 1974 gave 
added impetus to a soul-search- 
ing that had been taking place 
for some time. 

In November, 1974. Dr. Hans 
Apel. the Finance Minister, set 
up a 10- man commission to 


study the universal banking sys- 
tem. Its members, drawn from 
the' banks, the central bank, the 
unions, the universities and re- 
tired senior civil servants, were 
charged with questioning the 
■-very precepts on which the sys- 
tem* was based. The commis- 
sion. which was expected to re- 
port last year, has still to pro- 
duce its findings. This can 
hardly come as a surprise as its 
task was herculean. 


Deposit 


Its members were' asked to 
study, among other things, the 
possibility of separating deposit 
and lending functions from the 
securities business; to make 
recommendations on whether 
share participation in industry 
should be severely reduced or 
forbidden; to report on the 
effect of the banks carrying on, 
at one and the same time, such 
activities as lending, underwrit- 
ing, managing companies by 
proxy, and appointing their offi- 
cials to supervisory boards in 
industry; and to study the 
banks’ domination of the stock 
market 

Furthermore, some of the 
urgency was taken out of the 


commission's work when the 
private banks moved to put 
their own house in order. 
Following the collapse . of 
Herstatt with losses of DML2bn- 
<£3Q5m.) — an event which led. 
to the arrest of eight former 
executives * of the Bank-; in 
August this year— the banks 
set up a new deposit insurance 
scheme to protect depositors.- At 
the same time new regulations 
came in force to control more 
strictly both foreign exchange 
dealings and entry into the. 
banking sector. - 

Observers who claim to ; be 
close to the commission . . say - 
that it appears decided that 
pure investment . banks could 
not operate profitably /in 
Germany. However, it would -be 
unwise to - speculate r on> an 
investigation that’ is sttil-ln 
process. 

Some people.' net" .only: 
bankers, point out that it would 
be dangerous to indulge in; too 
fundamental a tinkering with a 
system which .evolved prag- 
matically and bas served the. 
country well.. There is.. some 
truth in this, as the universal 
system was not introduced as a 
Jait accompli but developed 
gradually, • . frequently.-, in 
response to needs generated by 
| economic crises. 


universal banks served the 
nation - well And were in jiq; 
small part: responsible ' for 
Germany’s." economic mir^de." 

There are,, of course, draw- 
backs. Competition among the 
banks themselves can ^hardly be 
described, .is vigorous. ' There 
has. been .a strong movement 
towards concentration' in the 
private banking sector, with the 
big banks mopping up through 
takeovers a' large chunk of. the 
Federal: ' Republic’s private 
banks. . 'Regulation has also bred 
uniformity and competition 
occurs largely -between - the. 
various sectors of the industry 
rather than within the sectors 
themselves. 

It is also hard to resist the' 
claim that the banks* dominance, 
of the Federal Republic's 
stock exchanges has led . to an 
administered market. •’ On' the 
other hand, the big industrial 
concerns look, to the banks 
rather than the stock market as 
their main source uf finance. In 
addition, the bank’s involve- 
ment in the stock market has 
its advantages - for industry if 
not for the small, shareholder. 


- ■■■ .. ' ' f!-*- 

that of. the small shared"- 
While the. banks .are 
own only 5 per cent'i* & 1 


standing German share ' 

■often bave a controfling 1 ^ j 

annual meetings. This is i L I 1 1 * 

they have the fight — Uu T 1 V-X 

would contend “ duty ^ - 

as they see fit on behalf 

large number .of India 

-owned shares on deposl /'"'I i 

them, unless the ovraets | -rPU ! 
otherwise. 

It would be fair to arg 
the banks have..encpur*j 
Federal Republic’s Jnd ... - ■- 
concerns .to operate , di ' 

■polides that are verj oflf ^ ' .... 

tive when -compared^ .-■« 1 * ' . \ , 

standards ', in . Britain-^ [' _ - 

America.' Conseqneziitiy *' .. - ..... 

shareholder . has : ‘ 

less than either the Bt ... 

the- worker _ in t ,,z \ l 
miracle. Against ! : thV'tfljgisf k*‘ ; ‘ "» 

would- argue. that'vQi^^r^? 7 -'' . r 

protected tbe~ small 

from . rash V \ - inixati * !>*:*■ • : 

decisions and won for^K - • 

solid- and secure' growft.^ 

vaiue .or hls lnvestmenb^:^ ' ■ ’ ,:T 

It seems certain 'that {^;co- 1 1 

sion of bank operations^-pl.-;: :*■? 
lariy on U.S. lines, wouldfra: '-“••■ 

late far greater computer • •*.. 

between the banks and tlT 7 

would hold benefits J . • : — - 

sumer. However, dt/ps ^ 53 ' -1 " - •».? 


QtdA 


Better 


Southern Germany 
is our base 
of operations. 


The banks, for 'example, did 
not build up tbeir massive 
holdings in industry voluntarily 
— they were, virtually thrust on 
them. During the depression 
they were - left with large 
tranches of industrial shares 
held as security for debts, that 
could never be repaid. - With 
the shares virtually valueless, 
they had little alternative not 
only to hold on to the stock 
but also to support the 
companies themselves. . to 
protect their unwanted invest- 
ments. • • r 



• These holdings increased 
further after the last war when 
the banks were just about the 
only source of cash open to the 
entrepreneur and established 
industry alike. Indeed, the 


Universal banks with their 
many profit sectors are in a 
better position to understand 
industry’s need to retain profits 
for reinvestment - than are 
investment banks, whose - own 
earnings depend greatly on the 
performance oi industry and on 
distributed profits. Furthermore, 
the recent rescue of. AEG- 
Telefunken. the country’s 
second . largest electrical 
concern. .' would.' have :' been 
extremely difficult— if not 
impossible— without the univer- 
sal banks. 

Against this it can be said 
that while the old maxim 'that 
what is good for industry is 
good for the country still holds 
a fair measure of - truth, "in 
Germany it is. also possible to 
contend- that the country's good: 
does' not always coincide with' 


sumer. However, dtVp •‘ !r5a: ' : " 
destroy the current balaupT^"' 1 '- 1 : 


it is difficult to_ see bos? ■ ~~ i ' ^ .. ... .- r , 

hanks could continue Q - *■-> - <• » ' ‘ * 

their, current ■.industrial A? • _. 4 , 

almost that of a 'corporate; * '. u .'- • - ' . . . , 1 

godmother— which has bfrjadys ::i- 
such great advantage,, ^!:: >■'■ •" • 
country, v;- 

As it stands, .the,bai*aj i; r v . v ■ :• *- 1 

that their power is vieweferj; ’ ■ * * 

suspicion and this is a t- ■ - — 

inducement for them to" oj — — 

with circumspection. Gun 
State involvement in and _ — ^ 
fioh. of industry is very lit aft H 9 
If the universal banking s; 
were tp^ be broken down 
Government could well Dav«|/ 
itself having to enter win Uul I IN. W I 
has.sQ fiu: feared ld-tread ^ _ _ . 
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WEST GERMANY’S economic German market has moved far property, operators set- opi'-'r^SBSzd 
growth has been too much of a from being the little pot of gold just as. the property . 

rrnnrl tTlinr* fftf Min IntarniVin.*-. 1 nt fhn anil r iLa * ' .. " *■ 




nod thing for the international at the end of the rainbow. The going- into recession, ' " ’ 
anking community to resist, large German banks may have confidence and inexoerletw^ ^P3 r , 


And has been for 141 years. Here we are one of the 
largest private commercial banks, with consoiitated ■ 
assets of more than 42 billion DM. 

Our 500 branches and our staff of over 10.000 are 
waiting to serve you in ai! banking transactions offered 
by a fuliservice bank. And we will introduce you to our 
market: the suppliers, the buyers, the sellers- the 
entire market And if it’s partners you are looking for, 
we have 1 ,5 million business customers. We will be 
happy to bring you together with ihe right one for you 
and your business. 

The HYPO-BANK is a German bank, but it is more 
than just that: Our subsidiary HYPO-BANK Inter- 
national S. A. in Luxembourg is specialized in inter- 


national monetary transactions and in short and 
medium term financing. 

We are member of ABECOR, a group formed by v 
seven major European banks in Belgium, England, 
France, Germany, Netherlands, and Italy, with 
associated members in Austria and Luxembourg. We 
have affiliated banks in London, representative offices 
in Madrid, Teheran, Johannesburg, Sydney, Mexico 
City, Rio de Janeiro, and -since September 15 -in 
New York. And we maintain a closely connected 
network of correspondent banks all over the world. 

So, consider using HYPO-BANK's services for your 
German and international business. 


hanking community to resist, large German banks may have confidence and inexperiew 
During the past 15 years or so been slow to go abroad but they the needs of. the market J 
foreign banks have flocked to were by no means the yokels an important . contributid 
ihe country, each hoping to that the Jess well-informed the losses. H 

carve out a profitable slice of the foreign entrants to the market Foreign banks also 
action. seemed to expect. during the turmoil in the^ 

Until relatively recently the Most foreign banks here have exchange market followfeal 
movement was largely one way. found the market a tough one to collapse of. the .Cologne! 
But recently the larger of the crack. The universal banking Herstatt Bank. To-day.* 
Federal Republic’s hanks have system, has the corporate mar-. market plays a major rol 
been showing their foreign ket sewn up. Indeed, aAiunber Bie operations of most fw 
competitors that the “ sauce-for- of foreign bankers in Germany ^ hanks. Largely purged Of 
the-goose” maxim is as applic- go as far as to claim that they' “ cowboys,” it . is oiice agw 
able in the money business as in operate irf the market more be- hands of the professid 
any other area of human cause the big German banks are r*-, ' • . 

endeavour. willing to tolerate theap than . i 3\ Cfl3Xlf?£S 

There is nothing very new because the services they offer . . " • 

about the involvement of are competitive- The apparent slowness ol 

foreign banks in the German Certainly., the foreign banks German banks tb move ab 
market. A number operating compete hard both with the Ger- , £ rit ? re 10 4° w - * 'J, 
here can trace their operations man financial institutions and “ their Priorities titan m 
back to the beginning of the among themselves. However,-. it tf f ,n s®f v *tisTn i * UntiJ_ comi 
century and foreign banks, of is easy to understand the tively recently they were lai 
course, played an important. 'cynicism of some foreJgu- ban- Preocguptefl with the. TCOim 
part in the post-war feconstruc- hers. German corporations tend shatrereu uj 

lion of the Federal Republic’s to have a much smaller wprtal'-**!’ 

than th elr counteiparte in SS"?, J’SSu to 5 

The flood-gates, however, Britain or the US., WKi a a Si 1 
really opened in the mid-sixties result are mudvmore heavily nSL bSr 

with attention focused on geared- ' ' ^ ^ 

Frankfurt, the Federal The German concerns with scale . rspaj on 
Republics i finiocial capital and their high drfd ratios tend to - Before then thW bad l 
Das&eldorf. at the centre of the depend far more oh their content - With represents 
industrial heartland. Hamburg, “house t*nSs* to-'jrfinie Z ib 2 ' JTS 

!. h _ c ■? Caport * sourtes of finftnee. Few, would -’-finandil rtnSL «td -cohrtr 




Clf 


was the secondarj* target. dare shop around in mute the themaeivttr!raalnly. witb^ftft 
A aa. - i ; same way as -a British or U.S. ing the. country’s substzn 

Attracnve if it meant Offending foreign trade. Even to-day 

Uicir main anute of f anas. Herman banks’ overseas -rei 

Spurring the growih was the Furthermore, the domestic in- sentatien retRains fiurfy mot 
increasing imporranve of West stitutitms-i»rticularly the big m compariaon 'with ti 
Germany, in general, and commercial, banks—ftave sub- counterpart r in . tlie UiS., Bril 
Frankfurt in particular as an stand ai shareholdings in many and even; Frttiiee. 1 
mlernational financial centre, of GermaoyVJargest industrial ' German bankers argue I 
The Euromarket and foreign eon ceres.; Their hca^ repre- masively: that .there is m 
exchange markets were as sentatdon in the Boardrooms of than one way or killing i i 
attractive as the prospects of the country's industries makes Most of the large hanks ■■ 
building up the business of it rafter easier Tor tlieip to pick Tnenib^s dl International c 
lending to West Germany’s up btoincas than their competi- jsbrtia and,' fte .lKSt of J 
prime corporate borrowers. tors from- abroad. - ; 'private bafiJcs' hsve' wide t 

For the U.S. bank* in Perhaps one reason for the Vf ° r ^ es - ^ correspondents 
particular the expansion of the element ' of . disUlusionmeat ^^ 1 * coumrifei The large bar 
American-owned multinationals noticeable among some foreign refflain content w 
has also been an important bankers is that jnany of the repmentative offices wrn 
clement. Initially, of course, the smaller basks- arrived thinking t heir gr itish or American co 
large UJJ. military presence was that they were going to teach pettiors woaJd open a bram 
an Important factor, although .the Gensaa banks a iesftnt in ■ that represea 
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nowadays serving the needs of how to .operate. A goodly are - h ,l * n y 

ihp military is no longer a number had their fingers ’badly :M WOd.. for getting t 

mainr tv n k«>Mikd - f. 


major pre-nceupation of U.S. burned; really - tng.j,JjUsli»*s as a 

hunkers in Germany. The property market ' r 

For most foreign banks, the such area. Wkik most V ’GJfc 
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AND SAYINGS 


u 


rr .and a fair Jay’s work 
aditional German vitrues. 
t the .current prosperity 
somewhat -softened ' tile 
je. employee's work ethic, 
ie emphasis - on building , 
apgnclal pest egg remains , 
jng aa ever. 

baps not many people take 
iuras the Swabians, whose 
[tjnn for tightfistedness 
Els. that of the . Scots — ■ 
oolnbly fast -as unjusti- 
‘ It : ir claimed that the 
in motto is: Work, save, 
^>5.! house. sell your dog and 
j .J^Vjoorself.- V . 

•• as it may,' the average 

>S ; tiri reacted ^ta th& recession^ 
.; -ttica) fashion and saved like 
- -t -^^The savings rate at the 


Prospects for expansion 


ably better than in July 1975, smail proportion of the 
when investors cashed in some country’s saving deposits. But 
D3I25.8m. more certificates providing they can out-perform 
than were sold. the relatively low rates of in- 

September figures show that terest offered on savings- 
demand returned to the year’s accounts, their potential is 
former levels with sales of enormous. 

DM2$9.8m. running five times Between 1974 and the end of 
as high as in the corresponding 1975 the number of savings 
‘period of 1975. In the flrff nine accounts with the private banks 
months of 1976 the BVI's mem- rose from 14.1m. to 15.5m., 
her funds bad sold certificates according to the Bundcsverband 
worth DM2.4bn., £609. lm. — a Deutscher Banken. This means 
a full 53 per cent, up on the that one in every four citizens 
W JJ performance in the first three- of the Federal Republic has an 
thP Rvt! quarters of last year. Since account with a private bank, and 
me a i s t h e funds controlled by the figures exclude the accounts 

the trusts have increased by w «th local authority and 
. . . 1 1.9 per cent from DMl7.6bn. LSnder-backed banks. 

to DM19.7bn. (£5bn.). and at ^ tte of iut 3 savings 
the end of September stood 20.3 on deposit with live private 
have Per cent, above the figure 12 banks l(>talled DM50.1 bn. and 

.by the end of last year they had 
•interest this year is risen by 35 per cent to DM67,8 
in -the 19 bond- bn. (£17.21 bn.}). During the 

i. JV/ „ . IlflillflWftl U . « • . " ' "j ■»— ' '■T -- db.il H Ci licut- UGivn VUI4W 0 UH4WU MM0W. Certificate sales in same period the average sum 

Most' of the money :^t-;aside . s y Etera ' Snm beginning of 19/6 that savers prospects still seem bright DM229.5m. The report explained September totalled DM198.9m. j n eac b account had risen by 

is destined for a saving* account “| e past serve as a appeared to be changing their despite the recent heavy this by saying that in July no and for the first time the value DM850, or 25.4 per cent to just 

with one of the- cominereial 81118,1 attraction. traditional forms of saving. The dec lines on the Federal Repub- major dividend payments had of the funds controlled by the under DM4,200 (£1,065). In 

banks or the local s Mtiiprity- The year before last was one .mutual funds, it said, were now He's stock exchanges. In August been made and investors had trusts passed the DM7 bn. mark all, this constitutes an enviable 

backed savings b^nJra£. But of the worst on record for the being seen as a profitable t he BVI reported that sales of therefore had no earnings to to reach DM7.1 bn. market, ripe for the tapping, 

although shareb61dinit;3k' not German investment fund in- alternative to other cash invest- certificates were relatively un- reinvest. It also painted out At present the investment 

wikle-spread- there.'is^;^owing dusfy. For the first time on ment media. . affected.' by stock exchange un- that performance was measur- trusts handle only a relatively 


and figures 
just 
justify 


depth of the downturn 'So the Over the past five years or so schaften. (BVI) which has a by January last and nnw stands certainties 

first half of 1975 was running savers’ interest in the fund has membership of 80 funds, re- at 80. This was the result of September 

at 17 per cent, of net disposable naturally, tended to fluctuate ported that its members had rationalisation and mergers, and appear to 

income. Even to-dayyJiv^Bn the with the performance on the suffered more withdrawals than is not . an indication of dwind- optimism, 

economy is well on thfl Way to country's stock exchanges. For inflows. ling popularity. In January this 

recovery, the citizen^ pt the instance, 1972 was an excellent Things picked up towards the year it was clear that the up- 

Federal. Republic ag^gutting year, while 1973 was less than end of the year, however, and turn was well under way. Sales oCCpilClMU 

aside at : least 14 "per cent, of dazzling. ■ The collapse of IDS December saw the highest level of certificates rose from Decern- _ 

^inuHiki. -iHimmL .mch nurhinc imhiri.. . . , - ... _ ... .nvT9^n 7m to niuienm some OBservers, 


G.H. 


interest in the count: 
funds. 


itual record the Bundesvcrhand The BVI’s membership 
Deutscher Investment Gesell- declined from 85 in 1975 to £2 





Gearin||for growth 


1. ^5 typical stock J.maarSbt; 
*sity that tKe Commert; 
index ■ of "the’ prices of 
; C German, shares should. 
; rZjrom low to low just.'after. 
X-Nrman stock market; as an 
^‘Atioh, has been, given the 
: -:-w jreserit it "has. , received in 
■i " ist-war period. The present 
. reform of German cor- 
tax and, as always, it 
Yieep discussed so much in 
•’V' icer.that it was long ago 
ionted.” What the market 
, 'CT discounting now is the. 
' ng chance that. the best 
• the German economic 
' •ery is already over. 

i G^rmafi "stock market Is 
rr. mtfid Affair in' comparison 
-=the industry it theoretically 
~ sent* '■ Only 465 companies 
■ Quoted - on : its eight bbirrses 

- .'ven years ago there were 

- ; 3Sie : market is thin, with 
." inofer that is, only a frac- 
J'SF' London’s and' which is 

' hated by institutional in- 
its. Its indices do "not ’play 
-part -in national life — 


Indeed there is no onriindex 

whieb.the Gernianflmmcial 
world can associate indisputably 
with 4 *the market.” V p ;' 

German industry has. de- 
veloped Its own way to: finance 
itself and that way ris: not 
-through the Issue of shares. The 
number of public companies 
(public but not necessarily 
quoted) is still shrinking-kad is 
now down to 2,200 compared 
with 2,560 in 1960 and' around 
5,000 in 1928. A large^ort of 
German industry Is. in,- private 
hands. Financing in the ^post- 
war era has been dominated by 
bank debt and ploughed-back 
earnings. Because - the 1970s 
have been lean yeurSvfor: earn- 
ings, the debt ratios of. German 

companies have risen -.-to the 
point where share capital now 
accounts for only 30 -per- cent, 
of the balance sheet total of the 
average company. : . ; ■ .rf- ' 

So tiie Government. ’has' now 
brought in a reform: that is 
designed to make it' more 
attractive for entrepreneurs to 


choose the Aktiengesellesduift, 
the share-issuing company, as 
their company format. This 
should have the long-term 
advantage of giving German in- 
dustry a more solid capital base. 
It is also designed to make 
shares a more attractive invest- 
ment for the man in the street. 
This in turn could and should 
spread the very concentrated 
ownership of German industry, 
and make the bourses livelier. 


Dividend 




he j::;. *?■:<: 




. Australia's. first bank’has a representative 
Office- in Frankfurt.underthe control 6f:- 

- Mr Jeffrey W. Green, ' .... _ 

Ibcfceriheimer Landstrasse 51/53, 6000 
. rankfurt/Main;VfetGerniany: 

<0611)72 07 8T.Gerrrian Businessmen - 
^terested in trade, with Australia, New Zealand 
ijandptherareas of theSouth West Pacific are 


in 


|iese rapidly: expanding areas 


•tl.; 


Until now — in fact until 
the beginning of next year when 
the new tax regulations go into 
effect — dividend income has 
been taxed twice over, once with 
corporation tax and then with 
the income tax of the share- 
holder. A public company paid 
company tax of 24.56 per cent, 
on. distributed profit and 51 per 
cent, on retained profit. Under 
the new . regulation retained 
profit will be. taxed at a rate 
of 56 per cent Profit distributed 
as dividends will be taxed at 
36 per cent, taken from the com- 
; pany T but this, money can be set 
against income tax by the share- 
holder. 

The, loser from this compli- 
cated adjustment is the foreign 
sharehwder. .He has no right to 
<cash inYiis tax coupon, and he 
suffers worn the fact that the 
rate of t m. on distributed profit 
has risen* -Despite a consider- 
able amount of 'protest, the 
Finance Ministry could not see 
Its way to arranging som? relief 
for .foreign shareholders. The 
■only hope is that double taxa- 
tion "agreements wilt be altered 
ip a way that will allow him, 
one day, to set his extra German 
tax . burden against his home 
income .tax.- In the meantime 
this "tax reform has dampened a 
considerable source of stimukis 
for the. German stock market It 
will' be interesting to> see what 
effect It has -oh the flow of new 
issues -in the German bourses. 

V Xast year was, by German 
standards, a very active one for 
nev. issues. The combination of 
a rising post-recession market 


and the obvious need for finan- 
cial consolidation in industry 
put DM5.3bn. nominal worth 
(market price DM7.8bn.) nf new 
shares into circulation, increas- 
ing the nominal value of all 
German shares outstanding to 
DM73. 8bn. 

The proportion of these 
shares owned, or held for 
customers, by West German 
banks was DM42bn. at the end 
of last year. Of this total the 
banks owned DM5.5bn. them- 
selves— a considerable amount 
by British or American stan- 
dards — individuals owned 
DM12.2bn, investment funds 
DM2.4bn., insurance companies 
DM1.4bn.. German non-financial 
companies DMIO.Sbn.. foreigners 
DM4bn. and “ others ” DM5.7bn. 

The tax reform should, more- 
over encourage another system 
by which shares come into the 
hands of the public. In intro- 
ducing this legislation the Gov- 
ernment specifically mentions its 
benefits for " worker-share- 
holder.” It is part of the strategy 
of the Social Democrats to put 
more of the capital of German 
companies into the hands of 
those who work for them. 
Already there are around 
500.000 worker shareholders in 
Germany, with participation in 
60 companies; Siemens alone 
has 100.000 worker shareholders, 
and they account for over 6 per 
cent, of the share capital of the 
company. 

Unfortunately for the prospect 
of a more liquid and less insti- 
tutionalised stock market, the 
main thrust of Germany's cur- 
rent efforts to put industrial 
assets into workers hands is 
directed through the so called 
Vermogensbildung plan. In this 
scheme part of a company's 
profit is tapped off into a fund 
owned by ihe workforce. As 
things stand at the moment the 
worker will have no choice how 
this money will be invested but 
wilfhave this decision taken for 
him by a centralised trust ad- 
ministration. So even if these 
funds buy shares they will be 
just another institutional 
presence in the stock market 

N.G ; 


Put your marie 

where the 
Deutsch are. 


In HORZU. 

‘ The most widely read 
magazine in Germany. 

Nearly 13 million 
v- ... .. .readers. 

Each week. 

That's right, nearly 13 million. 28.7 % of the 
adult population (46% men, 54% women). 
In all income and age groups. And 85% of 
them are regular readers. 

You get them each week. So you can 
expect a quick response to your ad. 

Any kind of ad. Any region. 

You can run big ads, small ads, gatefolds, 
consecutive page ads - whatever you need. 

And you can book them in each of 6 
geographic areas, or nationally, or on a North/ 
South basis. 

It's like getting 11 insertions 
for the price of one. 

You get readers who look at their HORZU for 


5ource' MA1976 



11 straight days. The first 
week as an illustrated 
magazine, the second 
week as a TV programme 
guide. At no extra cost. 
Which means your ad 
has 11 chances of being noticed. 

HORZU! If you're advertising in Germany 
without it,- you're not Feally advertising in 
Germany. 

May we send you a complimentary copy, 
plus additional details? For the United King- 
dom simply phone Kristian Wentzel, tel.: 
01-499 29 94-5, 493 99 54. Or write him' 
at: The Axel Springer Publishing Group, 58, 
Jermyn Street, London SW1Y 6PA. Telex 
267 627. 

For other countries: Axel Springer 
Verlag AG, Advertising Sales International, 
Postfach 30 46 30, D-2000 Hamburg 36, 
tel.: 40-347 28 84, telex: 217 001 888 as d. 


®h6tzu 


More Deutsch for your marks. 


] f~;r. 


I/... . 


Tavv 


_ + Merchant Banking 
Universal- Commer zbank-Service 



More than just a banking philosophy 


- V Germany’s universal banki ng system has along 
tradition arid certainly a solid future, for it offers service 
facilities fhatcan solve most financial problems of its 
clients: This system serves all major areas of banking well, 

■ be it wholesale or retail banking or interbank business, 
jt offers advantages to the big and small investor, for small, 
medium and large companies as well as commerce and 
public organisations. 

~ 'Commdrzbank is dedicated to this philosophy of 
universal banking, for it provides two major advantages: ■ 

: • the. financial strength of a clearing bank 

: the consulting know-how of a merchant bank. 

' This combination has certainlyproveh most valuable 
to the international coiporate clients of the Commerzbank^ 


from share introductions on German stock exchanges 
to major underwriting operations or large private place- 
ments; from import/exporl financing to investment advice. 
With a halance sheet total exceeding DM 55 billion, 
numerous participations in domestic arid foreign financial 
institutes, a broad network of offices throughout the world, 
and membership in the Europartners Banking Group, 
Commerzbank offers wbat you need to realize your 
projects: 

• financial strength 

• world-wide presence 
' • know-how 

• the complete range of commercial and investment 
banking services 


Universal-Commerzbank-Service - 
a major asset of one of the big international banks. 



. ..we are also in London, 
of course. 


London Branch: 


10-11 Austin Friars 
London EC2N2HE 

... .. . . _ Tel.: 01-6385895 

EUROPARTNERS; BANCO Ol ROMA • BANCO HISPANQ AMERICANO - COMMERZBANK - CREDIT LYONNAIS $8® Tdex: 8812230 
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WEST GERMANY XII 


- The Financial' Times Mxmday bcteber - 18 n. * 




Successes in nuclear engineering . . . problems in selling it abroad 
politics and the aerospace industry . . . co-operative ventures ... the 
Airbus project ... the computer industry as it tries to catch up . . . 
State support . . . telecommunications and the need to develop the 
home market . . . Post Ministry caution. 


STRUCT URAfc CHANGE OF EMPIOYMENT 
IN GERMAN INDUSTRY . . . , . ^ 

- (Estimated development of manufacturing industry from 1973 


GROWTH AREAS 


STATIC AREAS 



DECLINING AR! 


C 


Numbers of employed (t)00) Numbers of employed (XXX)) Numbers of employe 


NUCLEAR INDUSTRY 


Growth still largely independent 


West Germany has a rather 


AFTER POURING a total of a year on this basis. The remain- Africa accepted a French tender nuclear fuel reprocessing plant now concluded an agreement 
DMlbn. into nuclear research’ in* five or six units must be sold from' Framatome for the con- in Lower Saxony at a cost esti- with France to pool the know- 
and development West abroad. struction of two nuclear power mated .between DM5bn. and how coined from the SNR-300 

Germany to-day has a nuclear Kraftwerk Union already has stations. Until this surprising DM8bn n an immense amount of project with the considerable 
industry equal to any in the an impressive total of 26 nuclear news broke it had been assumed money. So far the location has French expertise in the fast- 

world. Indeed, aside from the generating “blocks” on order, that KWU had the deal in the not been decided upon. The breeder area, 

difficult chokes that must be with a total value of DM 30 bn. bag. The South Africans idea would be to lower the final 

made in apportioning 
between the theoretical 

systems Of the future, iccn- uatun m uic «»«■ =* - ''•*■*•* icui> u >ujp kkcuuku «.v wmc temueraftirp reartnrs because 

noioev is no longer the kev Westinghouse ani Genera) scher'-s outspokenness against on stTeam at the end of the , 1 ,. qonn/rw 

factor in determining the pros- Electric in the U.S. This order South African apartheid. 1980s. It would have the pebWe^be/ "Sir at SS®’: 

peritv of the German atomic book, however, has already led This year has seen increasing capacity to deal with the spent ® ™ tw 0 veare bZ 

industry. The problems to-day to criticism of West Germany's German public discussion of the fuel from about .50.000 MW of hind sched u k a nd hi 3 moTt 

are mainly those of the politics nuclear export “ morality,” and problem of reprocessing nuclear atomic power stations— about ,j n „hi3 ^ 

“ tionil fuel afler use. It was. the Ger- what Germany should have by gfHbn.. a“d because the 


tioning funds This makes this company the dropped the German tender waste into salt caves directly an . 7_ 

retical nuclear most sought-after nuclear con- because they were piqued by below the plant. The plant is uo h n 5oh n 

future, tcch- tractor in tile world after German Foreign Minister Gen- tentatively scheduled to come hoo,S 



3083 

including: 

Machinery- 
making 

Electrical-! 

engineering. 

Chemicals 

Plastics 

Aircraft •' 


of nuclear exports and, at home, ' r } s . c i par that international 





nf mounting environmental con- Politics, as much as ‘business man _ agreement .to sell repro- lb J* t*™;- Americans have pulled out of LIKE THAT of the German were Dr. Gruener’s conclnsibna. Franeo^Icrinan Alpha 

determine cessing technology to Brazil Meanwhile the German Govern- wt. «km. i. th. 


acumen, are going to 
KWU's level of foreign business that angered the Americans, for ment 
tbe in the future. - it is this technology 

cur- 


is 


straints. 

It is estimated that 
German nuclear industry 

rently employs 40,000 people. T)-.- __ J| 4- 
This is about the same number JLlCCcUGUl 

as are employed in the German T t KWU slaved a kev could be international fuel pro- SNR-300 fast breeder reactor 
aerospace industry. The Wo rol e in Te negotiation of .J cessing centres under the con- and the 300 MW - - ■ 

immense nuclear deal between troZ of u,e International Atomic high-temperature “ pebble bed 


rivunffner chHcStSTT ^ 8"“®* ™s P ebble bed atomic iridiistry, the 'future of The latent ' aeronauticaT gramme in • w*3ch Do 
aevoung SUOSianulu reactor is being built — - _ ondlnnaplno nVill Aat'.fOJnsiniid 


is tins tecnnoioev that funds to the develonment of th* « uemg vum by the German aerospace industry engineering skill that -remained ticipates, and a series 

thraLns™ 5 and S'g^oT'o?" ^ i ? bonnd up SStTSSfSflS 


lux edit; ui> iv jjui piutuutuui auu gcuerauuu ui micicar re- . . ... _ uuuuu uiui e wuu pouura . __ ru«* th.m Tim-a , ■ j 

bomb-making ability into its actors. The two main projects y * l tly h 5 than witb technological . or . : J? Aeros W 

buyers' hands. One solution here are the building of the £** “• «* 8 ^?? abled busine95 acumen. Remarkably X® \ . / • ’ ' 

i -.™*. — 1 •»-« ™ *nn a- General Atomic of the U.S. few of German aerospace in- have b ®?^ The remaining elemen 


tuuiu ME Iiiiciiiaiiuiim tuci MiM- uiin-iww id»L ux cruel rtwiur stk- r- . i vjcj. iiuui di’i m- _ ttnalf 1 »ha lien . , — . 

--w j j u negotiation of an cessing centres under the con- and the 300 MW Schmehausen aiJ? 6 ,, ^^^“ Goverement has d uslr y* s post-war products have 51*^. industry s turnover ai 

most important companies m tbe troi of tiie International Atomic hish-feranerat»re « nehhio h«rf ” a, . s ? negotiated an agreement- become business^ '«<« On °P n . was lifted in 19oo- t To-day projects which, account 



field are Kraftwerk Union, « ^ , _ 

jointly owned subsidiary ot . G ' rm «W 

Siemens and of AEG-Tele- 
funken. and BBR. the combina- 
tion of Brown Bovcri and Bab- 


for • the 

between now and 1990, 

nuclear power stations, two of bu * ^ practical difficulties are Government research spending. Unfort.mateiv 

. . Ac ra which have already been firmly great. In the meantime there enthusiasm fir th* 

i .r ipi tSS ordered * and for the transfer remains the distressing possi Inflation ■ asm for the 

set up at the moment these two l0 B raZ jj of a com n] e t e fuel bilit y 11181 ,l is 1116 country lllllallUII 

concerns have the capacity to • cyc j e technology, including oflFering reprocessing tech- The SNR-300 is being built 


the industry is one of the big per cent, equipment an 
— in Europe. It employs tenance with. 24.: per q«:V 

people, and has a .turn- jet engines with.'13'oeri '^r n ; 
DM4bn. mtoeeaircraf 1 that-jt S i,--- 

las — MBB (Messer- the military area "of titb''*-.*' 

mi- m“ t h ,, „"m 1 compeSSn™ ^itt-Boelkow-BlohnO. JFW- ^ ere .j^S!*?i©S=- 
temperature reactor does not u.S. industry. On the muS Foli . ker - “ d D .°™ er - aDd J^“ support is . cu^nd-aft.: v - 
. .. seem to be great, and so far it eii)n tham ka ilitll - engine manufacturers. MTU saC uritv ' 




. . uieinueuvermg nesignea 

"SSST cre8te 8 European aircraft in- roinDani ^- _ 
French dustry either in co-operation c p 



figure to between 40.000 and rather than fears about nuciear comes dangerous as well as un- mated completion date of 1981 h ® at . ” t J 1 1 er Govern ment recently 1 under took paid for by fl,ie 

50.0001tw by themiddle_1930.. p«u,i t era U o„ mu.t remain open aennomica). The internal Ge, “ ^^mehmSn £ * uSSB SlJIS.""* 4 ?. 


But with the time needed to to coniecture. The fact remains man nuclear programme is the project was set at DMl.Sbn. 


ment-sponsored research 'and' each development. Th 
fy .‘ M . . development programme. No disadvantage of VFW-Ffc 
le GeSZ^ apre le5S ,han 85 P®> cent ■ of the thal.it is the only Geni^ 
f industry’s sales or revenues are pany to.-offer a range of i 

spaed industry become that the v_ ae taxpayer. The aWraa, ■ aai- t ttf 

spending is -on thwarted by American 6 


ROSP^ 


gain nuclear planning per- that the Americans are sensi- becoming 
mission and to fulfil increasing 
safety criteria growing ever 
longer, it is now clear that 
total capacity of 35.Q00MW 
19S5 is the most that can 
aimed for. Tbe German market 
is thus only going to be good 
for between two and three units came early this year when South There is a plan to build 


Figned 


produce the latter. 


whether the business was worth miIilary wihiPraent , . - 

wnctner me Business was worth accounts (QT 39 per ce nt Df the protectionism as. well. 


which, tion and probably Ac E cy 

nf tko nfntprtinnTem *ir wall ' 



A 


in this field. West Germany has 


be stoppable: those, in brief. 


CONTINUED ON NEXT PAGE 
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d Salzgitter 


Salzgitter thinks 

in world-wide terms 


Salzgitter AG has assumed a leading position 
among German companies in East-West trade. 
The location of some vital establishments of this 
government-owned industrial group on the 
eastern edge of the European Community is 
very advantageous. Salzgitters export share to 
the state-controlled trading countries far 
exceeds the average of all other West German 
enterprises. While the Federal Republic 
reported an Eastern Bloc trade share of about 
8 per cent in total exports made in 1975, 
Salzgitters supplies to COMECON countries in 
the same period accounted for about 37 per cent 
of its total export sales, amounting to DM 2.8 
billion. 

Salzgitter is the name of a young industrial 
town, one of the Federal Republic’s 62 major 
towns. Covering an area of 218 square kilo- 
metres with 120,000 inhabitants, the town of 
Salzgitter exceeds in size the stock exchange 
metropolis of Frankfurt-on-Main. 

What is more, Salzgitter is the name of an 
industrial group, ranking among the top 20 
companies in the Federal Republic in terms of 
turnover, with some 56,000 employees producing ” 
goods and services worth about DM 10 billion. 
Stahlwerke Peine-Salzgitter AG, the largest sub- 
sidiary of the Salzgitter Group, produced 4.3 
million tons of crude steel, in the last business 
year thus maintaining its share of around 10 
per cent of German steel output. 

Howaldtswerke-Deutsche Werft AG — another 
company of the Salzgitter Group — is among the 
front runners of the 10 largest shipyards in the 


world. In addition, the Salzgitter Group in- 
corporates a rolling stock factor} 7 , several steel 
construction and mechanical engineering com- 
panies, a deep drilling company, industrial 
planning and plant layout enterprises, as well as 
several trading and transportation companies. 


What applies overall to German industry, 
applies to Salzgitter as well: exports go to 
almost every country in the world. Shipments 
to state-controlled trading countries and to 
America, Africa and Asia are much the same in 
volume. The remainder goes to the countries of 
the European Community and the former 
EFTA. Eastern countries have a tradition of 
dealing with Salzgitter, dating back to the 
fifties when rolled steel supplies and large-scale 
orders in the shipbuilding and chemical 
industries— so far eight “turnkey” plants — 
had already been supplied to the USSR. Ship- 
building business with the Soviet Union, too, 
draws upon years of experience. Deliveries by 
the Salzgitter Group to the slate-controlled 
trading countries comprise large-diameter 
tubes, mining machinery, transport facilities ' 
for container shipment, and equipment con- 
struction products. 
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This past July, the billion-DM Kursk project entered its crucial stager The preliminary ibork 
tone bn the German partner* had gone ahead to the point where Salzgitter Chairman Hans 
Binibaum (second left), could hand over, in Moscow^ 25,000 closely printed sheets of oaner 
containing the jcasibilily study on the steelworks., " prune* sneas or paper 


One tangible proof of the e\ 7 er expanding com- 
mercial relations between the Federal Republic 
and the Soviet Union, which has attracted much 
public attention, is the integrated steelworks 
of Oskol in the Kursk area. “This project,” 
reports Hans Birnbaum, Chairman of the Board 
of Salzgitter AG, “in many respects sets new 7 
and innovative standards. In practical terms, 


the Kursk project will not only involve the 
building of a sophisticated metallurgical 
complex the size of our Peine-Salzgitter AG 
works 'on the green fields/, it will also adopt 
a new process, direct reduction, which will be 
used for the first time on a large industrial scale. 

This venture into an unknown technical field 
entails of course a number of risks, but it also 
presents the opportunity for gaining new 
technical know-how to be used ;on a world-wide 
scale.” The Kursk project is too large in size to 
be designed and implemented by one enterprise 
solely, and five big German concerns have 
joined the consortium; besides Salzgitter are 


Krupp, Korf, Siemens,' aid Etemag: The entire 
German equipment- industry and some Euro* 
pean enterprises Will participate in the expected; 


wide commitment, covering exports of finished 
products JM technical well as 

imports of raw materials and manufactured 
products. , The Group maintains relations with 
the world trading centres, ^j^ftteris wealth 
of . experience and expertise maie& i t a ieliable 
partner. • • ; ■ v ‘ \ •- v. ’ ; ; ■?}. .. • 
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Ground to make up 


thisjjear Anker- 
lOO^ear-oId family 
,«nce dominated the 
frier business, 
teuptcy. " TTie 
rrfMisbn for - its 
cffr*. inability « 10 
feoironic age./ 

" JrT .-• . 

..tibfair to say 
p : demise' was 
/complacency In 
; ;Since the late 
Juft .been aware 

r^rtain . areas of its 
l v wer». .being 
'lefts ' by electronic 
fact remains that 
my' has yet : to develop a 

.tiffined; electronics that is 

di for that of the U.S. or 

the importance of the 
Technology . . Ministiyi 
data processing pro- 
ne 1976-79 — a blueprint 
development of an 
ry which currently 


accounts for less than-lper cent 
.of German industrial .produc- 
tion. 1 _ ■' 

The computer market la Ger- 
many may be crudely ^divided 
into three areas — general Pur- 
pose computers, miahcmpoters. 
and process control computers 
-r- with the immediate 'Warning 
that the distinctions between the 
three areas are bhimag af sur* 

prising speed. In the first area 
— which isjlominated by»lBM — 
the. German Govemnwit- and 
Siemens, the only German com- 
pany in the field. -hm» - made 
efforts to recover from the' blow 
which fell when Unid ataTt he 
European, computet- ' ' VSWure, 
collapsed with the witfedeawal 
of the French in 1975.' -* ^ .. 

• At -the' beginning /of 1 : 1975 
Siemens had supplied rt -per 
cent, of Germany’s pM11.25bn. 
stock /of general purpose com- 
puters.. With the baekingof the 
Government it is now going: to 


“go it alone*' in holding on to 
its Position in this market by 
making best use of the two IBM- 
370 equivalent computers that it 
developed for Unidata. Making 
a virtue of. necessity, it has since 
convinced ilseff that with the 
help of. emerging electronics it 
can make these- the basis of a 
•“ building block syrtem ” of com- 
puters for the 1980s. 

One of the current changes 
that the Government’s pro- 
gramme refers to in its decision 
to help Siemens make its own 
way is “ the coming together of 
computer technology with com- 
munications technology and 
office equipment technology to 
create “ information techno- 
logy." This is a way of saying 
that an era of computer net- 
works is upon us that makes 
the future of the traditional 
general purpose computer 
highly uncertain. Observers say 
that Siemens' programme in this 


area is basically a holding action, 
to servo (be market until it is 
dearer what ’ ibe future will 
bring. 

The Government is probably 
more confident in its support for 
the small computer business. 
This is labelled as a faster grow- 
ing business than that of the 
larger computers and, being a 
younger business, Germany has 
not got into the market that 
late. More than half of the out- 
put of German companies in this 
area has gone abroad. The 
largest company. Nixdorf, 
already has a computer turnover 
half as large as the computer 
turnover of Siemens. 

Because of the growth 
potential in the small computer 
market, and because these 
machines offer the best prospect 
of bringing the advantages of 
the computer into small com- 
panies and to the workshop, 
the Government is going to 
support research and develop- 


ment of them with roughly the 
same amount of fund-; ih3t it 
devotes to the development of 
larger machines. It would 
clearly like to see more co- 
operation between a German 
maker of small computers and 
Siemens. 

The Government's programme 
makes it clear that it fears for 


the continued existence of some 
of the German small computer 
manufacturers in the face of 
IBM's massive sales drive with a 
new small computer system — 
ihe System 32. Another source 
of insecurity, it feels, is the 
growing dependence of German 
small computer manufacturers 
on manufacturers of sophisti- 
cated electronic components. 

The key to a successful 
German computing industry 
probably lies more in Germany's 
grasp of rhe underlying tech- 
nology than in the computers 
themselves. It is the testing, 
pace of development in the 
business of integrated circuits 
and ** microprocessors ” (minute 
computers on a single chip of 
silicon) that is threatening to 


make obsolete the classification 
of computers touched on in this 
article. 

Comparative figures show how 
Germany has had some catching 
up to do. In 1973 the world 
market for electronic com- 
ponents was the equivalent of 
DM44.4bn.. of which America 
accounted for DM13bn., Japan 
DM9.5bn. and Germany only 
DM3.7bn. By the same token 
Germany’s semi-conductor sales 
did not really feature at all be- 
fore rhe mid-sixties while 
'America’s had been booming 
since the beginning of that 
decade. In the business of in- 
tegrated circuits, which first be- 
came commercially important in 
the mid-sixties, America's sales 
have gone up like a rocket. 


leaving Germany's far behind. 

The Ministry of Technology 
has a four-year programme of 
DM2 80m., aimed at supporting 
German research in the elec- 
tronic component field How- 
ever. German industry is so 
aware that semi-conductor tech- 
nology is vital to continued in- 
dustrial success that there is 
now no lack of private effort 
aimed at closing the *■ tech- 
nology gap *’ with the U.S. 
Siemens, for instance, has 
signed a “ second source ” manu- 
facturing agreement with Intel, 
one of the leading micro- 
processor companies in America, 
and AEG has a similar arrange- 
ment with Rockwell. 

N.C 







Worthy but uninspired 


::^ED WITH the deyelop- 
- //■of the. electronics and 
: *.-’ater industry .-is the devef- 
~ - at of the telecommunica- 
1 [business. Already cora- 
s like Siemens, $EL and 
relefunken have developed 
•tant overseas business in 
■Lecomm unications field. At 
yearly investment in tele- 
limitations equipment is 


already equal to nne^iftb . of 
total capital investment 'in th e 
economy. . : 

Telecommunications "is' a 
natural “ future industry " for 
West Germany. Vet there are 
indications that its prospects 
are being cramped by a bome 
approach, to telecommunications 
that. is excellent in its thorough- 
ness and., reliability but ’which 


AEROSPACE 
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rather lacks imagination. 

The' \isitor from America is 
struck at once by the lack of 
push-button phones in a society 
that seems absolutely up-to-date 
in the rest of its consumer pro- 
ducts. All German home tele- 
phone equipment has a 1950s 
look to it and office telexes are 
still the size of refrigerators. 
No one has heard of a tele- 
copier: a long-distance phone 
call is still quite a luxury. 

These may sound very subjec- 
tive impressions, but they are 
borne out by the report of a 
Government commission pub- 
lished at the beginning of this 
year.' The commission found 
that Germany was still low 
65 per cent stake and civil aircraft programmes. The down in the scale of nations 
Fokker the rest. Tech- .VFW-614. a 44-seater jet attracts when it came to a comparison 
» successful, this project- a particular amount of- adverse of phones per household. It 
long way to go co miner- comment, but at the same time found that the existing tele- 
before it can be called a practically everyone . concedes phone capacity was under- 
«. So far there have been that the project must go on. If utilised at many times during 
m orders and 23 options: the industry is to be pruned the day and suggested that this 
umber, needed to move th e o y er T he next four years it wi ll capacity wo uld be^ better used 
rf ifito ptofir •ii'safd'Krije mbtft probably betdoitg’The Rees .ways urvahtg telephone 

laid down by Gruener in his connections were introduced. 
Airhus project is for the report He suggested that there Whereas in the U.S. some 
m Government a symbol was overcapacity in the indus- 97 per. cent, of the population 
ironean c<*operation. The try. particularly in the develop- live » house with at least 
er renort regarded its- Jnent part of the business a#d in. one >fipne. the proportion in 
roment and the develop- the area of space ^research . He German^ is only 54 per cent. 

toil* of eifrtence./of 24 At the. ^same time the com- 

it as one of the foundation separate works, many with over- mission igund that the vast 

ffw further common pro- . lappiflg functions. He claimed <S Germans thought a 

nes inrivil aviation. It [that ^e industry suffered from a veT >* valuable 

mended that the German^ lack of commercial leader- thi^to Dave. 

=?£ in 

Italian - governments, uao. .. make an effort to increase the 

urbus: programme as full An answer to the -last enti- nU mber of households using 
irs. If .also, suggested that cism; could lie in Pafiavia— the phones. In its- answer to this 
^erfeans be sounded out project, management '.company recommendation the Post Mini- 
ulential joint projects^ on set .up to manage' the MRGA stry <miH that the commission 
if you Can’t beat them join programme. Tt has, by all had -not. paid enough attention 

” basis.' Earlier -this year accounts, acquitted itself well in to: the. , economics of the Post, 

.'hoped that the U-S.-wbuJi-coLordiimting the efforts of Ministry— where telecommunica- 
)e involved fii the develop- three .national aircraft indus-/ tions subsidises letter mail, 
of different vetsions of fiie tries /in producing the final However, it promised to promote 
s. .These hopes: fiave: since product; jPanavia/s . expertise the use of telephones and to 
ed_ but they are . still not could be useful for future inters keep the cost of using a phone 
|ther extinguished. - '/ national 'aurcraft projects, civil rougMy constant from now on. 

‘irnmerit officials ibake well as-militao*- . ' - J The commission also found 

{ iiead$ .in Bozin when dfr- ;> - • \ • - ■ ' ' ^ ttatf. oDly duxing one period of 

ob tains to. Cerman^s .own /■ -. 


« r ^ mac oniy uunng one penou oi 
IN.C. the day— between 8 a.m. and 


12 a.m. — is the use of the 
German telephone system's 
capacity over 90 per cent It 
recommended that the Post 
Office boost utilisation by intro- 
ducing two existing forms of 
text and information trans- 
mission. the teletypewriter and 
the telecopier. - 

It pointed out that the tele- 
typewriter — which transmits 
over telephone rather than 
telex lines — works four times 
as fast as a telex machine and 
allows the transmission of all 
the figures on a typewriter key- 
board. It pointed also to the 
speed and labour saving 
inherent in desk-lo-desk trans- 
mission (eliminating the type- 
written script that is carried to 
a telex operator). It forecasts 
a large instant market for the 
system. 

Telecopier 

. . The commission-. also, foresaw 
a market— though smaller— for 
telecopier machines, machines 
which transmit a photocopy over 
a telephone line, particularly for 
the transmission of documents, 
plans and manuscripts. 

The Post Ministry’s answer to 
these recommendations was 
stamped with caution. The 
Ministry said it was basically 
ready to introduce a telecopying 
and a teletype writing service as 
soon as international standardi- 
sation bad been achieved in 
both fields. 

This is a worthy argument, 
particularly when the taxpayer’s 
money is required for the neces- 
sary investment. From the 
point of- view of Germany’s 
ehance for leadership as a world 
supplier of telecommunications 
equipment it is less inspiring 
however. Innovation involves 
risk, and standardisation is the 
risk taker's reward-^s AEG- 
Telefunken confirmed with its 
PAL colour television system. 

N.C 
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The Saar 

right in the middle 
of the European 
Community 


.ROME 

L * 


THE SAARLAND- 

Central Base of Operations in the 

European Community 


The Saarland isan interesting European 
location in the southwest of the Fed- 
eral Republic of Germany. By estab- 
lishing a new business here you will 
profit from these advantages: 

■ A central base of operations with 
- efficient transport connections 

within the European Community, 

■ A dynamic economic area with a 
fully developed infrastructure. 

■ An area of high . residential and 
recreational value. 

■ Comprehensive educational op- 
portunities including University and 
colleges. 


Close partnership with the neigh- 
bouring European countries, based 
on traditional ties. 

An area of 'short distances' with ex- 
cellent development opportunities 
for expanding businesses and ef- 
ficient suppliers. 

Beyond that the Saarland provides: 

Above-average resources of quali- 
fied labour used to industry. 

Comprehensive investment aids. 

Fully developed industrial sites. 


Please use the coupon - or better yet: 
cometo theSaarfand fora fact-finding- 
visit! 


FT2 1 


Geseltecbaft (wWirischafisf 6 itJerun 0 Saar 
1 An der Rdmarbrucke 22, D-6600 Saarbriicken 
I Wbs! Germany 


! Please send me (res information about 

| □ Advantages of locating in the Saarland. 

■ □ Production programmes of business in tha 
I Saarimvt. 


Name:. 


THE SAARLAND - a young developing country 
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is read by more 
decision makers 
than any other 
German newspaper 


A bad year for the chemical industry . . . cyclical fluctuations : . 
competition from imports . . . good times for the motor industry 
. . . the Japanese challenge in export markets . machinery sales . . 


. steel recovery delayed . . 

. encouraging home demaiu 
. recovering from recessioa 


(LAE 1575 Survey on Top and Middle Management) 


If you need to reach 
German businessmen 
contact 


John Daniels, 
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Frankfurter AJIgemeine Zeltung, 37 Brampton Road, 
London SW3 IDE Tel: 01-235 7982 or 01-581 2326 ExL 7 
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/.EITUNC FDR DEUTSCHLAND 


[HE CHEMICALS industry was 
on short commons last year— an 
experience made all the more 
bitter by memories of 1974's 
record profits. Competitors 
abroad rubbed their hands as 
they heard West German 
chemicals producers bemoan 
rapidly rising prices for raw 
materials and increased over- 
heads. particularly in the 
labour sector. 

To-day- the position has 
radically altered. Hoechst, Bayer 
and BASF— the industry's “ big 
three ” — have all reported 
strong surges in demand and 
considerable increases in profit- 
ability. Even if demand in the 
final months of the year flattens 
out, 1976 is still likely to show 
a massive improvement on last 
year’s performance. 

It is. perhaps, paradoxical that 
the West Germans could have 
such a strong home-based 
chemicals industry when it 
faces such large disadvantages. 
Labour costs are among the 
highest in the world, investment 
is expensive. Government 
environmental protection 
measures are rigorous and 
costly to comply with — and the 
country has no raw materials 
worth speaking of. 

Although the West German 
domestic market is a large con- 
sumer of chemicals, exports are 
the key to both turnover and 
profits. Despite this only Bayer, 
of the “ big three.” produces 
more abroad than it does at 
home and. besides the giants, 
there are many smaller con- 
cerns that are very largely West 
German-based. 

The chemical manufacturers 
have contended stoically with 
the increased raw materials 
costs — this, after ail, has been 
a world-wide pro hi pm. Labour 


- • #•:?. 

been veiy \ _ 

ing this, year? Howes^ & 
British managers, -in paji K- ^ ' .]■ 


the -high cost of labour^ > 


costs have been kept under 
control through wide-ranging 
rationalisation measures, made 
possible by the Federal Rcpu- 
lic’s excellent labour relations. 
Last year, however, there were, 
strong murmurings of discon- 
tent about the high production 
costs in West Germany, notably 
from Hoechst. Dr. Rolf Sammet, 
the group’s chief executive, 
warned that investment in the 
Federal Republic was largely 
going to be confined * to 
rationalisation measures. Most 
expansion would be based over- 
seas. 

There are no signs that Dr. 
Sammet has changed his view. 
But a steep' increase in overseas 
Investment by the industry as a 
whole is likely to be prompted 
by strategic considerations, 
rather than purely as a matter 
of achieving lower costs. Al- 
though it is not always fair to 
generalise. West German con- 
cerns appear to setup operations 
abroad only when expbrts are 
unable to capture a satisfactory 
market share or when the 
market is so vast that supply 
from the home base is not 
feasible. Overseas investment is* 
by no means the all-purpose 
instrument that it is in the U.S. 
and Britain. 

As far as the chemical indus- 
try is concerned, there is little 
evidence to show that right is 


on the side of either the pro- 
tagonists of overseas Investment 
or those who believe that home 
is best A comparison of the 
performances of., the “big 
three " this year illustrates this. 
It should be remembered that 
all three have , substantial 
interests abroad, bat this does 
not greatly affect the argument 


Diversified 


All three companies are well 
diversified and well managed. 
BASF, which proportionately 
has more investment at home 
than overseas, this year 
reported the best return on 
turnover. However, Bayer, 
which- produces .more, abroad 
than its two rfvals, produced 
the strongest recovery. Hoechst, 
which falls between the other 
two. showed the slowest rate of 
improvement, but its recovery 
was still remarkably strong. 

• Profits so far this year have 
seen a major leap forward. At 
the end of the first half the 
"big three" all reported sub- 
stantial advances — as did 
many of the smaller concerns. 
The recovery has been some- 
what patchy, however, and some 
of the smaller, more specialist 
operators, such as the Frankfurt- 
based Ruetgers, have shown a 
slower rate of improvement 
than average. 


At the halfway 'point in the 
year,- Bayer was leading the 
field in the recovery stakes. 
Group turnover- for the first'six 
months was up 23 per cent 
from DM&Sbn. in the same, 
period of 1975 to DM10£4bn. 
(£2.75bn.) while pre-tax profits 
forged upwards by 153.3 per 
cent from DM257ra. to DM651 m. 
(£165-2m.). The figures for 
Bayer AG, the parent concern, 
were almost as good with turn- 
over up 24 per cent -from 
DM4.04bn.‘ to DM5.01bn. 
(£1.27bn.) and pre-tax profits up 
102.7 per cent from DM225 m. 
to DM456m. (£115.7m.).. 

BASF’s improvement in 
profits was not so steep as that 
of Bayer but its return on turn- 
over was considerably hetter 
than that of its two rivals. 
Furthermore the parent con- 
cern’s pre-tax profit was not only 
way above the 1975 level, it 
also exceeded the vintage level 
of first half 1974. 

Hoechst did not fare much 
worse with group turnover 1&2 


per cent, ahead of .the level in 
the' first half of 1975, rising from 
DM9.89 bn. to - - DM1 1.69b n. 
(£2.98bn.). ! Profits before tax 
were up .46.7 . per cent. -from 
DM460m. to DH675nL Hoechst, 
at the time of writing, was the 
only concern to have produced 
eight-month .figures and these 
indicated that. although the re- 
covery had Mowed soxnewhat.it 
was still very much In evidence. 

All three large concerns re- 
ported considerable improve- 
ments in tiie. -domestic market, 
but the strength of the recovery 
was largely prompted by r .the 
steep upwards course of over- 
seas demand. Some.' sectors- re- 
main depressed — notably fibres 
and agricultural chemicals-rbut 

capacity utilisation . had : im- 
proved greatly since the' 
Hj g yrw sring depths of the 1975 
recession. 

All three concerns have re- 
ported considerable increases in 
labour costs — ^though much of 
the rise appears to be attribut- 
able to the fact that there has 


• Bayer reported that d^i : " ' 
1.9 pdr cent - in -the 
man parent’s . wor|f<at c:- - :r 
63,372 employees ' cost tji* - ; r ■' 

- cern DMLSlbu, (£332so : ' 
pay and - Social ■ contra^*-’ 

8.1 per cent, more thail ■? 
half 1975. ... 

BASF's personnel eq 
DMlJbn.- (£279^m.) w < 
per cent up after a 2JJ pi 
. decline in the numbers,' 
payroll. Hoechst, whose; 
force had .declined by. { 

-cent, reported a 65 pd 
increase in personnel 1 
which ' •• totalled ' DM 
(£322.3m.). 

v But, ‘“although labour 
are at least double thosd 
ILK. chemicals -lndustx: 
^activity is also enviaWj 
Provided it- stays that wa; 
Germany has tittle to ft 
the. future. That the ir 
is cyclical is art Ihescapalj 
of - capitalist life, the 
'alternative of which is aj 
planned economy — a cun 
drastic than the disease.' 
petitors should bewtu 
diagnosing terminal sic 
the West Germany indns 
the basis of one - ect 
hiccup. s ' - - - Li 
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THE WEST GERMAN steel to have been not so much a vote tonnes below the monthlj 
industry started 1976 on a note of confidence in the immediate age bookings for the fir 
of cautious optimism. Industry future as an attempt by the con- of the year, 
was all on the road to recovery- sumers and stockists to . hedge Domestic demand drop; 
from the previous year's reces- against prospects of price rises, pci: cent, from JUS'S 
sion. bookings were up and One of the troubles has . been t g70 M0 * 77 ' 

there were good prospects of a that many of the industrial sec- L’ eLto ll 

solid, if not spectacular tors that are major steel con- f _ f ! , - tn 

improvement in turnover and sumers remain deep in “rd^s from Sh^r mZ 
profitability ‘ — '’recession. *• tv.V-nT/T; 

To-day the picture is rather ^ West G ® r “f n munity plunged 24.9 pei 

more gloomy. The /early equipment manufacturers have . ^ fr^n iss.OM^ 
promise has hot held true, yet to see domestic orders pick tQ 139 000 fnrmpg after dp 
Orders in August were as low up- Industrial capital invest- 944 Der ^ 
as in the 1975 recession and m ent in the Federal Republic ‘ . . * ! 

few expect the upturn to come remains relatively; low as pro- 5 Altiwugh demandfrom 
until 1977 is well under way. duction industry appears to be. countries was a substantw 

It is hardly fair to blame the concentrating on getting the ;£f r - 

steel men for getting things best out of its current manufto- «>nnes to 40MJUU tMmes- 
wrong. The industry, by its turing capacity, which is still /pot-pravent a t»KidWM 
nature, is a highly cyclical one far from being fully utilised. * n °’™ er book. Ord' 
and, although an upturn is While things are a little better hand m August were, at ; 
certain, trying to forecast the than they were in tiie constracv l tran , es v?£P er ceDt * “ OT 
tuning can be a tricky business, tion industry, it still has a long July’s 4.39m, tonnes. 

Besides, at the beginning of way. to go to recover from a . *^ e , 111 

the year all the evidence recession which has lasted for ■ e indus t r ys products naj 
pointed towards a sustained more than three years. accompanied by a steep m 

improvement. Consumers and _ . , . in competition from imp 

middlemen alike had allowed Rripflf fr0m 

stocks to run down during the 131 1 & Ul : f sUetiQy lesser eneat 16 

recession and there were strong The motor industry has been econ °i n ? 

indications that those stocks the one bright star in the firma- St /^ te 

were being replenished. mept. Demand started very high jj - tfae 

Industry was expected to in the first quarter - and, 
start investing in capital equip- although things appear to have 
ment again. The West German been flattening off in recent 


Bright 


motorist, who heid back, from m^ri^ the country’s 

buying in 1975, was back m the be much higher than in 1975. ,nar * et 




market with a vengeance. Ex- Ru t the motor 7nrhi*rrv , ^tth the D-mark riding 
pon demand appeared to hare ,J or stce! ZsZer^ ean’ 2* 


pun uenianu appeareu 10 nave ni«i or cteei consumer — can- , r 

.strengthened greatly as the West German ttted mat 


Federal H^ubJie’srradj^ pan- a7e“^der hea^ 

etnrt^ Zzj.. iMKers Witt sufficient volumes netitive . weanirp _ But 


ners also started the recoveiy volumes petitive pressure. But 

process. Indeed there was bring [ about a recovery, hare Been numerous a 

plenty of room for recovery. In seilssome tions from West German! 

1975 crude steel production fell per , ce ? t ‘ ^ to men that the Japanese have 

by 25.2 per cent, -from 1974’s ? e indu ^ try a 30- j>er cent, selling at "dumping” pr 

record 53.5m. tonnes to only output would Naturally there is ctf 

40m. tonnes. Capacity was furnlsh oni 7 a 3 pear- cent, in- that the importers will g 

greatly under-utilised and shortr “ demand for Thyssen’s foothold In the market tU 
time working among the in- P ro ° uc:ts - be hard to dislodge. Ho4 

dustiy*s employees was wide- The l< > recovery remain* the general feeling in ti 
spread. the capital equipment sector.'!! dnstry is' that ^recovery* 

This . year, however, the im- ls' ; estimated that two out of come in 1977— indeed,^ 
provement in production levels every three tonnes of steel pro- Willi. Korf. head of thd| 
is likely to be disappointingly -duced Ea the Federal Republic &oup,: dauns Jijat , the^ 
low. The industry is forecasting I s dMtlned for 'tiie capital goods, .hopmi.-' Wlfl be "eyen wo 


the' titv) o 
^ r ‘ s Hrju5'e P sUG ^ 

fire/ '■ 


iuvy. loe luousiry is lorecasung uauxreu iui me capital gooos ***y ** 11A we *j r 

that crude steel output witi industry. The extent of the ^N* 1 the 1974 onei It visit to Labi 

reach only about 44m. tonnes — recession in the sector can hold ar7-2/- a i 

still 17.8 per cent below the Judged by the August order f v ® I H me ^ ' ***& P**** a <kance 

1974 performance. figures when demand for rolled with the indua^s we^ Q - && 

West German steel makers steel finished products ifell- by' 1 ^ hed : ■ wHtingness; ■ J or l 

misinterpreted the auguries at 0.6 per cent from July's per- gfwuM -.more ' ttaai/oBg^Oftg yn'r-n ' D DUJS 


The helpful bank is part of the local 
scene in over 40 lands . 


the beginning of the year. The fortnance. Bookings dropped SipcuKfes <wused 7 hy th 
rebuilding of stocks that took from 1.51m. tomes to ^ 


place early in 1976 now appears tonnes and lay. a full 450,000 
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Prosit l And yet another good 
German beer festival is underway. It’s a 
wonderful way to cap a day of good 
• = / business with good times and 
good cheer. And we can help bring your business to this 
happy conclusion. Through our representative office 
in Frankfurt, we’ve learned what it takes to do business 
quickly and efficiently in Germany. On top of this, 
we can use the Royal's world-wide banking network 




to help pull together all the elements that go to make 
a deal in today's international business world. 

So, if you have business in Germany, or anywhere in 
Europe, just call us. See how helpful we can be. 

nm the Royal bank of Canada 


Lcnsn: 6 Ledbury. rCT-R 7,! v Tr.- O‘-606-6632. 

V.V T V5?G T*i 01.930-8253/8. 

r 1^ iJ-j.if--.-i7 .• C^or; « i 

e jr c: Tr." Rc-.a 1 3-?'‘ c: C= ifrarci?'. 

3 rL-e Scr-C-’. c*?30-. 09 Tel: 7-31'-02-IO. 

Pe^isnal 9cp»'i5«-'n*aioC3 n ridnliir:. 

Head OfrcE, P‘j Vri? Marc. ?.icnucb'. 


Aipentina* Australia * Bahamas • Belgium • BeJiM • BraaJ> Cayman -Central Africa - Channel Islands -Cotombia- Dominican Repubhs • Eastern CanbtWin * Ff»nce - Fi«r>cb Wftsi Indiw ■ Germany 
Great Bntam -Guyana -Haiti -Hong Kong -Jamaica -Japan -Lebanon- Pa nama-FWta Rim -Singapore -Thaibnd-Trinidad & Tobagc- United Arab Cmirates-Umnd States* VfcnazuaU* Virgin Islands 
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• GERMANY’S - prolonged 
L- ;4fialr witir the motor .car Is 
«. phy-. witfoa- vengeance. Gar 
T^dctanv-fir *he ; flrst eight 
-1 of this year Was * fiiH 
fa;, fcjr ,cent,.-^»ye. last .-gear’s 
2 * vwed .tag* thanks • largely 

"■I VmMlir.jyWTMBflf?: H/WtlMfi/* 


- -■' v $ ^yeir and In 1974 German 
/ - f - t; ^ s'jabf held bat* from, the 
- ■*> Sr/; With -3he- steal ? of re- 

V; F- 'd alcoholics, from, drink.' As 

*■"■5 ..■'•** ^ : >ioee«ipn bit deeper afid un- 
'<v. grew, the tradi- 
'Cennaa.- virtue of thrift 
■- L'-;" -. reasserted - .its 
• T ^ : ^.umca .■ "mver . motoring 

■ Vyesff, although the con- 

I' still appears to he holding 
.~.L.: : V^ in every other sector. 


Strong recovery at home 


motor car sales are buoyant The 

home market recovery ^bas in 

fact been so strong tiat^ne of 
the country's leading economic 
research institutes has hed to 
revise its car-ownership* 7 fore- 
casts upwards. , . : : ' !.: 7 " .* 

The Deutsche' last$ti£ f&r 
W lrt$ch af tsf o rschun g originally 
predicted that a figace ^of 328 
cars for every l.OQG xe&idents 
would be reached byJ&O-'Now 
it seems r that the W«t$ei7nans 
will hit that magic ngp&er;.by 
the end Of next yeax;":^,y * 

Steadily spiralling eagy p rices 
appear to h iwe had htdw effect 
on sales. .Between; IBTO aad 1975 
they rose by - 30 persceht — a 
reasonably strong npwiralhove- 
mant considering theriBrntry* s 
creditably low inflatidnLjratea. 



However, the motor companies 
point out that during the same 
period railways fares in the 
Federal Republic have gone up 
by some 61 per cent, while 
other public, transport charges 
have risen 53 per cent 

Recovered 

But if home sales have been 
strong, the reverse is true of the 
exports. This year sales abroad 
have recovered from the low 
levels of 1975 but they are still 
far from satisfactory. Dr. Johann 
Heinrich von Brunn, President 
of Germany's Motor Industry 
Association, has warned it was 
unlikely that there will be any 
major investment in increased 
capacity until exports show a 
clear sign of picking up. 

The German motor car indus- 
try’s export performance seems 
likely to remain in the doldrums 
far some time to come. Although 
commercial vehicle exports 
appear to be pretty satisfactory, 
car sales have been hard hit by 
the rapidly rising value of the 
D-mark. 

Wage costs in the German car 
industry are virtually on level 
pegging with those of Detroit, 
yet car manufacturers in the 
Federal Republic do not enjoy 
the advantages of the long U.S. 
production runs. Despite con- 
siderable improvements in other 


export markets, German sales in 
the vital U.S. market remain 
not only depressed, but in 
decline. 

Last year unit sales of Ger- 
man cars in the U.S. dropped 
22.2 per cent, from 1974's 

594.000 units to 462,000. This 
year the plunge has continued. 
The decline has come entirely 
at the papular end of the mar- 
ket — in other words. Volks- 
wagen's sales have virtually 
fallen to pieces. Demand for the 
up-market Daimler-Benz and 
BMW models remains strong. 

During the 1960s and early 
1970s. VW virtually controlled 
the U.S. small car market, but 
the decline of the dollar's value 
from DM4 to to-day's about 
DM2.5 pulled the carpet from 
underneath it. It was perhaps 
unfortunate that the oil crisis 
should have coincided with the 
rise in the D-mark's value, but 
in real terms it only hastened 
a process that had already 
begun. 

.In 1970 Volkswagen sold 

570.000 of its ubiquitous Beetles 
in the U.S. market, but by 3974 
its unit sales had slumped to 
335,000. The attrition continued 
last year and sales fell by a 
further 22 per cent, to 260,000. 
This drastic decline accelerated 
during the late.r months of 1975 
despite the introduction of the 
American version of the Golf. 


In September, for instance, 
deliveries were off by 42 per 
cent compared with the pre- 
vious year, while in November 
they were down 49.1 per cent. 
Performance in 1976 has failed 
to halt the slide. 

Undoubtedly Volkswagen, 
itself is largely to blame for its 
situation. Its decision to build 
an assembly plant in New 
Stanton, Pennsylvania, an- 
nounced in July, should have 
been taken years ago. Now it 
.seems the go-ahead — delayed by 
union opposition and manage- 
ment pnssy-footing — may have 
come too late for it to rebuild 
even a shadow of its former 
dominance. 


Inroads 


Volkswagen already faced 
strong competition in the U.S. 
from the Japanese well before 
the oil crisis, and in the past 
12 months Japan's products 
have been making deep inroads 
into the cheap imported car 
market Furthermore. Detroit, 
goaded by fears for its sales 
and heavy pressure from the en- 
vironmental lobby, plunged into 
the small car market 
There is only pyrrhic com- 
fort to be gleaned from recent 
indications that Detroit and the 
environmentalists got their 
figures wrong. The U.S. motorist 
seems to have discovered that 


there is not much in the way 
of fuel savings to be gained 
-from a small engine revolving 
about twice the rate of a unit 
twice its size to generate the 
same amount of speed. Added 
to this, the large U.S. standard 
car provides far more comfort 
for not vastly more money than 
the small U.S. or European 
models. 

Exports in the first eight 
months of the year were 25- per 
cent, up on last year’s levels. 
Some 1.13m. cars were shipped 
abroad compared with 893,126 
in the same period of 1975. 
while commercial vehicle ex- 
ports rose from 214,104 units 
to 128.500 units. Despite this 
improvement export sales are 
still expected to be a full 
400,000 units below the 1973 
figures. 

In the immediate future coro- 
-mercial vehicle sales seem set 
to remain strong both at home 
and abroad, but the future for 
the car sector looks rather less 
than bright. The German car 
makers seem to have little to 
fear in the home market while 
the “ Made in West Germany ” 
label still rides high, but over- 
seas the strong D-Mark, coupled 
with Japanese sales methods, 
has created obstacles that will 
not be easy to overcome. 

G.H. 
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■ Nowadays economic decisions are ’*> •' 
no longer confined to the home market They -*&-' ■■■ 

often generate; considerable. movement erf ; . 

both goods and money overall five continents. 

AnJmportartfpartofouracfiviBwiscentredon . t.-V 
the international financing business. As Ger- ; 
many's largest private banters, with links .yJ •• 
throughout the countries and continents; we 
take pride in offering our customers indhriduaJ .-o, 

advice with woridwide sendees. . v 


Tririkaus &£uikhardtr v 
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INVITATION 

s; to: carpct/rih; imi*ortkr/whoi,ksau;r 

. .PERHAPS you are already aware that Pakistan originally promoted and established in Batala 
‘ . - in recent years has made spectacular .progress City (India) in the year 1932-33 as a public 

. in the - manufaefurihg/eiroort of * oriental corporation with a meagre paid up capital 

• - A” carpets/rugs in various qualities; and Pakistan equivalent to 1200 US Dollars by Mr. C. M. Latif, 

• • - r-;.*- carpet industry has become No. 2 world exporter who was its Managing Director and Chairm an 

‘ of briehtal-earpets:^ - - right from March 1933 till 3rd January, 1972. 


. i- : * always early large ready -stoefe. ' „ . . -19th August^ 1947, with all its employees on the 

r-- Maybe yon nr your. H^resentative is planning partition of the Indian 1 Sub-Continent; and 
' L ’;r -to visit Pakistan (as most ofthe foreign buyers re-established itself again at Lahore from 
PPw prefer) - to make -purchases and select, . scratch gradually resulting in the build-up of 
- : ‘ ^carpets/rugs as per your demand. two independent Works covering an area of 275 

'- r WE ARE PLEASED TO INVITE YOU TO VISIT acres and consisting of 12 independent Metal 
; .OUR FACTORYr& SHOWROOMS/STORES. We Engineering and Machine Making Divisions 
-r ; <are confident that- your visit will be greatly - employing about 6000 workers. 

. .Vr- beneficial; ancLyou will be able to select goods 


according to -your needs at most competitive 


MACHINERY 
Bad years and good 


RECESSIONS come and reces- downturn. and improving productivity. ^ two out of every three tonnes of 

sions go. but West German West German manufacturing There were few people who steel produced are destin ed for 
industry’s capital reequipment industry’s reputation has been bought thar the partern wouJd the plant and machinery 

programmes go on for ever, built on its willingness to re- . . * . u nilrfo __ WiM , 

This, at least, was the thesis invest against the cycle. During ^ differcnt i dunn S tbe recent builders. With the macbtaeiy 
and one that for the Federal every recession, except the last downturn. Observers waited with and equipment manufacturers 
Republic's plant and machinery one. the large industrial con- bated breath for the massive still feeling the pinch, the steel 
manufacturers has proved pain- cems have poured money into outpouring of cash to begin, makers— themselves large cus- 
fully incorrect during the last expanding production capacity But it never really started. tomers for capital equipment— 
. . -v • • • . The past couple of years have are operating at well under 

= _ ~ =|= fi been thin ones in the home mar- optimum capacity. 

IsH ^ ket for West German machinery Although this appears to be 

(si and capital plant manufac- a pretty bleak picture of the 

.•a r yxwr J turers. The export market has Federal Republic's prospects. 

y\ I ■ K been relatively buoyant for one should hasten to point out 

^ |j| some, but the widely predicted that its balance of trade is still 

(IDTDD /WTTAT 1?C! AT T?D P upturn in capital investment at in surplus and that it appears 

UJti IHlR/ W nULLoilLlJll . m home has failed to materialise, to be recovering from thereces- 

.. ... in Ratal a Ilffi Machinery manufacturers are sion faster than most of its com- 

erSiH ae ^"33 as“ pubfic 1 51111 ^ WaiUnB t0r pertto™. However, for Wes, 

-who was its Managing Director and Cbairman J _ ^ ? the previous post ' war 

- - right irom March 1933 till 3rd January, 1972. IS "c^o 9 ° h dl . m DM13 0rbn - recessions. For a start, none 

; ’ This company, which ranked as one of the five §! fl l n - ; ' of the other post 1945 down- 

"r-big Madiine Tool Manufacturers of India after 111 reaJ terms, the situation turns have been quite so serious 

‘ \V^i4d War II, migrated to Lahore (Pakistan) on ®1| should cause no great surprise. as the one just suffered. At the 

-49m August^ 1947, with all its employees on the jjpjjj Last year the order position same time, it occurred at a time 

petition of the Indian ; Sub-Continent; and H improved reasonably satisfac- when the Deutsche Mark was at 

. re-established itself again at Lahore from. J torily — considering that the a peak in comparison with the 

.. Scratch gradually resulting in the build-up Of West was in the throes of . its vaJue of the currencies of its 

two independent Works covering an area of 275 “u worst post-war recession— until competitor nations, 
acres and consisting of 12 independent Metal Pj tiie half-year mark. The thrust 

Engineering and - Madiine Making Divisions [US came from the h°m^ market as d « 

«nnn ^ industrial cwicerns took advan- KPPPSSIOII 

- employing about 6000 worker s. m Xage Qf the west German 

CARPET MANTJFACTURING/EXPORT H Government’s investment incen- West German industry was 

Af^letaJce-over of EECO Indusm^^ted | SSTSSSSTSTuS 



; - /.^. woollen oriental caipets/rugs available in our : 
. -Teady stocks; . ■ . ^ 

We m^ situated (FIVE MINUTES* WALKING 
DISTANCE ■ .from. Hotel Intercontinental, 
Lahore, - towards the city) oh Mall Road just 
; • :,V ;- v before the HUton Hotel - (under construction) 
■^.srr : oh' x^ht side- opposite the . Anarkali - Gate of 
•. -■ . S rf Governor’s House. ' . . ' • 

' If ycntrs is 'first visit to Lahore^ please inform 
i us aboirt^ywiT avricoi (flight number arid date) 

' * - 'Vi' at-ljaHore in advance bv airvmL or cable, we 
• will reserve d room. for. yoiii; in the Inter-- 

■ ": V; -arntmental Hotel>‘ AND, DURING: YOUB STAY 

■' IN: LAHORE, YOUR BOARDING AND LODG-’ 
ing 'EXPENSES WOULD BE ON. OUR 

* ■' 1 ‘ . \ ^ ACCOUNT IRRESPECTIVE OF. WHETHER 

'■ r ! YOU BUT YOUR REQUIREMENTS FROM US+ 
7> Oft ANY OTHER CARPET EXPORTER FROM 
; * X LAHORE-^ . . . . v : V 

■p*Orp HISTORY 

a y • FqF your lrind Information ** BECO .CARPETS - 
LEMKED ” has-been sponsored by the f anuly 
whidi OTomoted the biggest Engineermg Com- . 
plex in Pakistan in-the: private- sector known as 
“BECO Industries Ximite'd” (formerly the 
rv - Batala Engmeerihg Company Ltd. . whose 
j capita sthicture and' assets in" 1972 comprised 
. well over (eqmvMehtto) .50 Million US Dollars, 
k -TMS imdat^dng. was taken-bver by the Goveni- 

I’ -- ment of* Pakistan under- Economic Reforms 
Order on the 3rd of Januaiy,. 1972. This com- 

* lW panv as per Bateed'Sieet%.fcff .finahaal year 

I endnig June *1971 (compiled on 13th March, 
1972) earned net profit (before tax) equivalent 
to 10 Million US Dollars (at the then official 


***% i 

?M0i 


CARPET MANUFACTURINGyEXPORT 
After the take-over of BECO Industries Limited 
by the Pa Mstan Government, “ BECO CARPETS 
. LIMITED ” was established as a family concern; 
. and during the last two years have made rapid 
progress in the carpet field; AND NOW RANKS 
AS ONE OF THE 5 BIG CARPET MANUFAC- 
TURERS/EXPORTERS IN LAHORE, WHICH 
WITH. SURROUNDING POPULOUS AREA, IS 
THE : HUB -OF CARPET INDUSTRY OF 
PAKISTAN. 

Our. total working space is 25,000 square feet 
and; our warehouse and showroom have 7200 
square feet area. During the first four months 
of. 1976 ' (January /April) , we have delivered 
carpets to various overseas customers valuing 
US$45 0-GOO. Out of the foreign buyers to 
whom: we. supplied carpets during 1975, many 
of them visited ns in 1976 and placed repeat 
orders, which is a clear proof of their satisfac- 
tion and our business integrity/trustworthiness. 

DEIIVERY & PAYMENT TERMS 
Our prices for Europe are landed destination by 
air' freight— minimum order 500 Kilograms. 
Payment through irrevocable Letter of Credit 
or Cash against Documents. For US customers 
shipment by sea. Inspection and selection at 
our premises. Inspection in case of repeat 
orders can be at destination, too, by prior 
arrangements against firm order/contract. 

. ;Ppt, repeat and regular large order, a satis- 
factory Banker’^ reference regarding party's 
financial standing and business integrity — sixty/ 
ninety days after sight payment against Trust 
Receipt cbuld'be negotiated'. . 

Thanking you and waiting to hear from you at 
your convenience. 

- ---- - Very truly yours, 

BECO CARPETS LIMITED. 

(Manzar Latif) 


As soon .as incentives were 
taken off, however, the market 


concerns were caught with 
investment programmes in hand 


{ f f p ^- f y h B e fle SS P ^ that conld not he ha!^! 

it* ?JSLSST I S Furthermore, the strength ofthe 

was rehti e y specuhrtive. and German recovery also brought 

fhp D f^nvprnment’^ ^ U ™ the shape 

the Governments scheme had of the idI increa£ing value 

to offer. The problem has been of - ^ To-da>. the 

that in many areas recovery is Federal Republic’s workforce is 
hkeiy to be slm^in me foresee- an)0ng thp hiehest paid in the 

able future. Production , mdus- wor j d while the social benefits 
try has been concentrating on employees enjoy put a further 
rationalisation measures rather ^ eaV y burden on their employ- 
tban expanding already heavily ees . It js srnaiI wonder, there- 
under-utilised production capa- fore> industrialists are most 
«ty- ■ concerned with getting a greater 

output per head than extending 
Capacity production capacity. 

Investment in rationalisation, 
In the chemicals sector, the naturally provides fewer pick- 
recovery is already well under in ^ for *« **}'**£ “J™ 1 

r r ‘sSs h tte i 

situation aojs in the automo- stee{ ^(^5^ and the 


industry. 


domestic 


machinery sector itself, have had 


exchange rate). • '• x Aja 2 tJ 

This company (Batala Engmeering-Co. Ltd.) was: . , . Chief Executive 

BECO CARPETS LTD. 

■■^ZiSASHMJRROADt LAHO^XPAKISSTAhO 
Cable: BATENGCO — Trfephones: (Lahore Office) 57148 (Residence) 54667 
(KaraehiOffice) 292283/292459 (Residence) 438597 


T ihewusZJew^enK of feel- 
stantiaUy but - overall sales - ^ effects of competition in 

remain well below 1 &i3s record th | h market 
levels. The consumer durables h0 “ e mWK ”; 
sector is still weak, with not a In^June this year the 
sign of anything more than a country’s heavy ^plant manufac- 
patchy pick-up around Christ- turers called on tiie Government 
mas on the horizon. t0 ^ovide better long-term 

The textile sector, although &**»a*S arrangements; and^ state 
rather healthier than a year guarantees to help German con- 
ago. sees its main problem as ««■ Japan ®f? penatr t 

utilising capacity already avail- 11011 Such 

able rather th£ extencLg it 

In the construction s^tor but * m real terzns » ^ industry 

Hi !»«arj£5 

e^ed to ^ at « until 

13SU ' and for West Germany too, is 

This general lack of demand likely to remain so for the fore- 
for the machinery and capital seeable future, 
equipment sector has cast a chill r „ 

over the steel industry. Some ...... bJn. 


“ IK* •' -jr * - . • 
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WEST GERMANY XVI 



■ # ’ ' ‘ * 

Chancellor Schmidt returned to power . . . majority sharply reduced in' a 
high poll . . . political cross-currents increase in strength . . . basic stability' 
not threatened . . . obsession with internal security increasingly anomalous. 


.* J ■ ■ • i 




AFTER THE ELECTION 


Coalition rule survives 




ON THE MORROW of the SPD lose 3.7 per cent, of the with the unions, which stand .coalition Cabinet that the SPD process of eroding - the FDFs 


STUNG BY - domestic ‘ -and tion considered to be “hostile as the. supposed main 
foreign criticism of the so-called to the constitution” ruled out a West G erman y's seeutit^-v-j • 
“ extremists decree,” under candidate for the tivri service. terrorism. Di. Horst £ 
which applicants for civil ser- The Social Democratlc-Lfberal- head of the West Genoa • 

vice positions undergo a test led States agree that member- n^ agracy, say there : 

. ... . .. .. Tift-r afinnirh *n 300 “"ham-COW! tepmrk.^' : - ' 


. .. . reaction wmwu nccma w ubm ccovuuauj uuuiu cuiuuuui now uwuuuuwjBuwuer CQail- 

awoke to a new alignment of out tbe consistent finding of the policy that currently calls for * U F® promo tion in for a jj ew ; 

party strengths the full meaning opinion polls that the liberal, renewed wage restraint while taIent now will also not endear qdu-FDP grouping. Second, the 

of which continues to be the centrist leadership of the coali- corporate profits are allowed to Herr Schmidt to the rest of his sa g a 0 f ^^^03 j ast 

: subject of considerable specula- tion under Herr Schmidt and shoot upwards in the interests party. March showed Herr Kohl the 

tion. Herr Genscher bad more sup- of financing job-creating new But though the FDP in Bonn way to use the Bunderstrat as an 

_ . , . . part in the country than the investment. That has been a . _ h .„* effective weanon of onnorition 

ph 7116 n VOter rr t had ™r e unambiguously Socialist masterly balandng act. Yet the *** *** enough abojit 

Chancellor Helmut Schmidt B of the S PD when it was union leaders have not found renewing the present alliance ^J’Sii5S«SS 

to power but bad . cut under Hetr Brandt _ it ea5y t0 seU tWs l0 their with the SPD, it has still to ™ t,argam£ stru< * 

t f° ““T",, Indeed some nolitical analysts m ™f>ere, and the new vulner- face difficult decisions at State 

of his_ Social Democratic/ . .. ? abilitv of the coalition aovem- onuammant about Hi fact, Herr Kohl has 


damage. 


Ui to the particular Federal or ric terrorism vAich ij&i y,-. 
State office to rule. on the suit to. th fi 


Fait a< 


opposWon Oimtian. Demo- ^ ; middle^lass . 1* ’ 

crats. The hill was to have put ma - 7 ; ■ ■ • , lify. living as' -family*' 

an end to the most -blatant A spateof eolations,, in subaiban bos ^ ■"' 
loyalty probes and snooping i Q Christian DemoOTl_Stat®^, • -■ 

into individual political beliefs. .has been registered: by the ■ _ - v 

after it became clear that the courts in recent months.. in A nCPftfl . - : l.-”" - ■ • 

nmwiwni serial DemocratrEOvemed West, x wavaaw- 7 : . ... •- 


Free Democratic coalition believe that even if Herr Brandt «““* °. E coalition govern- Government level about ^ fact. Heir Kohl has 

iZ JTSSSt They^had had nddenou, the Eiu* German ment ra.s« the quesuon of how whether „ accept conuthm ■£££*■»? 


deserted the wllition parties in spy scandal that forced him to f? r fe t el ab ^ t0 C01 '- invitations from the CDO. atta^from the conservatives in 

aesercea tne coaiiuon parues in tinue to support such a seem- his own party, and In particular 

thf C il?gert Un £ou S pin°g ki Ve the S m^ed Cb^Mlior, he could not capitalist order of In Lower Saxony last sprmg, from Herr JWJosef Strauss, 

ute largest grouping in tne h nn ropipcHnn this vear priorities. defections from a tired SPD- leader of the CDXTs Bavarian 

Bundestag the Christian Demo- have won re-election this year ^ year> ^ ^ coaUtioil . ope ned the sister-party, the Christian Social 

cratlC opposition Which failed It IS not easy tO know how far Wnrkprs' Co-dPtormi nation for w... T7n ion Thw tin not tibia the 


original “extremists decree,” Social Dem ocra t-governed 


ordvLy° a hairs breads 14 per Workers’ Co-determination (pr waj . t0 a minority CDU Smte Union. They do not like the 

17 * .u. 1 Pff Ju' MubaUmuamg) BiU was offered arim i- ictrat | n _ hv n „ 0 eagerness with which Herr Kohl 


cent, of the- popular, rote to winner will secure Herr rsTneg^e totbeGerman administration h ? ded by one 

secure an absolute majority. Schmidt s position within his unionSf although they were not the party -s brightest young Genscher , ^ would prefer to 

Chancellor Schmidt has cbn- JJ* 1 ' 11 . , tbe ^?J? ser term - entirely pleased by its final stap, Herr Ernst Albrecht He U5e Bmj^egrgt ^ an all-out 

fined his comments on this ? e , ls a -£° 6 r ? at form. The next major initiative is ttywShard to win over the weapon 0 f opposition with 

changed situation to the succinct taste eith t*i for . , et ec S°- neeria § may come from the coalition on a *l fi A C w* which to make the Govem- 

ibservation that ** a majority is ‘ per . se for P ar ^ affairs, and question of giving workers a “ bolding out the bait ment * s position untenable, 

a majority," and has tried to “ nde ^ tbe ® e *' u P Herr financial stake in the companies ^ resistance to ctraujw; has also been 

s t ^ u im ra e r D u bu 2 2sr “jr r SiSto ssl zzAisEJs fiXSaTh-sssr*: jss&tjs js 

HU FoS llSitS ™»tioua! lynch-pin of'tte SPD oi ™ ^sl^sMUuuT Bundesrat, wbhre the opposition dissolvingjhe traditu.ua! «« 


i; 


hacked by former Chincellor Be*”. for Whatever file “ ;-.f: . 

Willy Brandt and the leaders of trative decline in terroriatitli'' " -- - 

the West German States, had Jr5*2*?£ 3£?£!J£Z conspicnbuSrSt “ 

backfired. Since then,, the “suspected Mmisfer wSher Mafi 

Federal Government has. issued that there: has- been' 

its own “principles for the in- 2 1 ® -SlwSmiSSS CAnt terrorist act in 

of 1 ftrruitw ^ Commission on alleged nustreafr • • 


vestigation of loyally to the con- 


stitution" putting the extre- ^ ^ '■&* Berlin, ptfiitlriaa Bfifr & r -‘ 

mists law -oat offeree,” iotte We fl t«renz ; 

Federal Government, according 517611 civfl ^ er ^ ice _ then; he says t 210 “poti^ 1 

to Chancellor Helmut Schmidt. -. motivated criminals ^ : 

and in those States ruled by Cnaoialict ? apprehended and 28f ' '■ 

Social Democrat - liberal OpCLKUlal by the poU.ce^ Herr Ks®^' 

majorities. ■ Liberal Cabinet BOrdstf, i-S ’ 

rrv„ _ In another recent case, the coined - the ■ nlmise: ■“& " 


many since the ide 




and coalition partner, Herr ££“' tVl 
Hans-Dietrich Genscher. has re- Sdun,dt *- ets on Wlth busi- 


uaUA*LflCUILII UCJ19L1IC»| lion - -a 

affirmed his party’s commitment ness o£ e overnment - 


Inspiration 


now enjoys a 26-15 majority CDU and launching his 

thanks to its- domination of the as a national fourth party 
State governments. A similar reaching out to Conservative 
offer to the FDP has been made voters. Never an admirer of 


to Chancellor Helmut Sbbxcudt, 
and in those States ruled by 
Social Democrat - Liberal 
majoritiesL . ...V 


TKa mwtwwWM- , , ' .. In an other recent case, tne coined the phrase: u AAj 

mUna ™“ tI ?' 7ersi ^. e^eaxsts Federal Office for the Protection freedom as po^ible> « - 

ruling has, its eariier backers ' 


differences* befween^^h^- .y et fae . re t0 °: m . uch . of the in ‘ hy^the Saarland CDu“ Stetl Herr Kohl - who won the CDU 


. „„„ differencpc hptwppn th*. rhan iw une iw. juuoi ui uie uy tne Saarland CDU State aerrxvoni — wno won me idiu 

lu ™s from tteC?)UreaSr. Hei cel.or and the Left-wing of the Pr ™ ier - =«r Franz Joatf ■ tartmWp u . ^mpromise 


™ TT-XV < uu "Kir SmrS '«MehMnnitta 0 K£ M frora the SPD>s socialist Roeder. candidate against him -Herr 

Helmut Kohl, for a chaise of • election camoaion tradition * but rather from the Strauss has clearly been forti- 

coahtion partners. buf^uld eastivSme Hberal. free market orientation t “ **' uneeiv fied by ^ record M per cent . 
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The VERA Group 
encompasses many 
company names 
well established in 
their respective mar- ■ 
kets, from ARAL with around 
8,000 petrol service stations to 
STINNES, specialists in world- 
wide trading and transportation, 
from DEMJNEX, active in global 
oil exploration to PREUSSEN- 
ELEKTRA, a leader in nuclear 
power plants. All in all, there 
are several > — ^ s 


and organic products, plastics, 
t fertilizers and hollow glass. 

The turnover of the service 
sector comprising trading and 
transportation as well as freight 
forwarding and handling, ocean 
and inland shipping and the 
pioneering of new markets was 
up by 11.8%. 


hundred { { \ L 

companies \Aj0ra % 

that make up v* 

the VEBA /g 

Group, one A\Tm j 

of Ger- f \m!v 
many’s top X. \ f \\ / 
industrial r n • J L 

concerns, ffi y j /?« 

with an ) A 1 ) 

annual 

turnover jr 

in excess of 
DM 25 billion 
(1975 DM 24.S billion). 

During the first six months 
of 1976 turnover of production 
increased by 16.6 % .This includes 
among others petro-chemicals 
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VEBA’s paramount activity, 
electricity generating and supply 
which regularly absorbs more- 
than 70 % of total group invest- 


ments, achieved a 19.2% 
increase in output during the 
first six months of this year. 

In this sector, VEBA’s more than 
70 years of experience in power 
station planning and construc- 
tion play a major role and its 
traditional energy sources coal, 
oil and gas are ideally com- 
plemented by its advanced tech- 
nology in nuclear power 
■generation. 

Overall the Group achieved 
a profit increase of 104 % in 
the first half, reaching a total of 
DM 96 million. 

The Group’s immensely 4 
broad base makes it an ideal 
partner for joint-venture projects 
on a national and international 
scale and its engineering know- A 
how in specialized fields can be 
of invaluable benefit to its busi- 
ness partners. 

Here, experience in uranium 
enrichment, manufacture of fuel 
elements, recycling of atomic 
fuels, and transport of radio- 
active material as well as the 
development of disposal methods 
for nuclear waste, are of specific 
importance. 

"With 1.2 million share- 
holders, more than any other 


European company, the VESA 
Gronp draws its. financial 
strength from the full spectrum 
of German economic life, and 
as one of the foremost energy 
concerns in the country, jg 
it is particularly M 

responsive to the needs tk 
of progress. 
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By IAN HARGREAVES and ARTHUR SMITH 




S4a»«8teo©54ispote of Searing t rebellion : 'jbi-tbe 
iverS ' over tachographs ranks, the national road'trans- 
ps the fact that pro. port. committee of the TGWU-- 
Soa takes invar tqxa the v which is no less pppoie^ to 
nator ;*he; rirility* to tachographs than Mr. Lajir'iHit 
re moment ar-whicitaa which had been playin^^the 


i'- Goveramsht’s wantstbeir action, pois^phned 

*"- -.-" ^'^^'avdid a aecidc<ny-un- "*o allow a natlonal delegation 
‘ * ' : ■!' .fybte .decision , on when, tejneet ■ Mr. Rodgers. ;/\#bat 
" - - EEC direc* deXegation will demandwpqiing 

.V’ I ~ ^1?^ndiitg ; dnstall^(m“ 0 f then Government attport 
1 ■ ' - ^cv^iogftpli ■ measuring de- 1Qr resistance to the EEC dSseo- 

^>J^torries.<we> Sc ions. .?«■. At- the same 


5 ' J'*: warehouses from^nfnct 

": .- • , s ■*-*: :rs"l/.^oadSr such aa petrol, January* •--. ._ / : : 

v^^'heginmag.of this- year, T . -- - -- r -- ..-.-V^M;:.. 

Faft-iccaa^i: ; 

"V; illmrt' 1 ^Sl ^be * fitted JP 1 ®' i ^ ues ar *>, 3 “* 

• -••- ' Al although some of the -mtfWes 

..- 'j.-n iijjffc gra ?“* of the parties Involved irife. he. 

The: ta^gfaph is- ani^ 
v i:*r ". : .- f, ^ 1 *52. trical measuring device ■§?£«" 

. • ; V ™* •Department rn rst]r , g a dock a jroeedorirtter 

U®d«E ris new and one or more wax disc?/ on 
which, a 'stylus etches a,tod 
^*-5 -"-.T v 1 ® tareaqt with urgei»qy when the: truck is in motiftii^ts 
- r, 5- £»n the mixture of -duti- -primary ase i 3 a repladdfcent 
•:• - c^' usance to Brussels and J or jhe traditional flriySPfeg 

. ' c ‘ :-= ‘*2 ^ * *** . re ^ >OIlse 'book ■ giving details of.kahrs 
" * •. -<2. transport unions...:; • TbnrWorl '-.aTifl atnn.e 'ftften. 


I'.ra^r- oanspori unions. forked . ' : - and stops . 'fistgo- 

'^V 'jpment s in .the' kst few Advocates of the device, s^guis 
lobbed^ the 'hall . elements .ot the rcad.' jlfe ty 
i^^rnto the Govemxnenf S lobby, also point to its flhffity 
r/^^rst : there was a~ two- .’ter provide reliable eviden^ of 


' v >- some: -of their :eabs Uoggihg : information for c^&alat- 

: - -7^ oe removed. •■’.'• -v ; - ing fuel consumption; ■:■ 

\_~ r ' v. ;vC significant! y it e merged . It is now in use, uncontrpver- 
^ r k that the 4^00 drnwjs. sialjy so far as one can gath#i ha 
. La^s traditionally all EEC countries except BrJtidn 

: *^;sn Grater Birmingham and Ireland. British operators 
r '". -^r-ol the- Transport'- and- use tachographs' foi“. : .iQter- 
’’ 1 '’-‘^'Workers Union, - had' national journeys withtrat^tmion 
’ •:- .: : . to-day th refuse -to resistance, but relatively iJew 

T:. - -^irries htted with tarijo- have them fitted in vehides hSed 
■.*. -"".r • — . only oii domestic trips. HpwewSr, 


because tachographs are fitted as 
■ standard on all new European- 
huilt lorries and increasingly 
. since January on new British- 
built vehicles, the basic opposi- 
tion of the unions to the system 
has been met so far by operators 
neutralising their tachographs'.’ 
They do this by fitting a blank 
disc in place of the wax plate 
used for recording. This, in 
effect, makes the' device into 
nothing more than a' speedo- 
meter. 

But now some drivers, taking 
a lead from the Ellesmere Port 
-and Midlands men, are arguing 
that the build-up in the number 
of inoperative tachographs is 
opening the way for the Gov- 
ernment to bow to the EEC and 
enforce what would within a 
short time be virtually a jait 
accompli. 

There are no reliable esti- 
mates of the percentage of 
tachographs in U.K. lorries, but 
hi some fleets, where there is 
a predominance • of imported 
vehicles, the proportion is as 
high, as 75 per cent. 

Mr. Law advances the drivers’ 
two standard arguments - against 
the tachograph. These are that, 
as the *• spy in the cab,” it is 
” an absolute Infringement on 
the personal liberty and in- 
tegrity of drivers”, and that the 
present logging, system is 
adequate. He also rejects the 
road safety case by pointing out 
that Britain has, with the 
possible exception of West 
Germany, the best road safety 
record in the Community. 

Mr. Jack Ash well, national 
secretary of the TGWU commer- 
cial road transport group, takes 
the argument a stage further. 
He claims that although the 
tachograph may he useful to a 
driver brought before a court 
after an accident or on a speed- 
ing charge in establishing speed 
at the time of -the incident, any 
driver who chose not to pro- 


duce the record would automati- 
cally appear to be guilty. More 
significantly, Mr. Ashwell is 
concerned that the tachograph 
will ' undermine productivity 
bargaining arrangements by in- 
volving drivers in wearisome ex- 
planations, probably in writing, 
of minor delays incurred during 
a week's work. 

He insists -that since Ur. John 
Gilbert, the former Minister of 
Transport, made what was the 
roost' honest statement of the 
Government’s position to date 
—that -tachographs would one 
day be obligatory in the U.K.— 
the union's new hardline posi- 
tion Is not up for negotiation. 

This toughness of stance does, 
however, conceal a potential 
channel of progress. It centres 
on the EEC itself, where since 
1975 when the TGWU found 
itself on the losing side of the 
referendum on membership of 
the Community the union’s 
leaders have played an active 
role. 

There have been two main 
advances. First, last February 
a joint European employers' and 
unions* committee on transport 
accepts d a suggestion from Mr. 
Jack Jones, general secretary 
of the TGWU, that the EEC 
Commission should set up a 
committee of inquiry into the 
U.K. case on tachographs. 
Although the EEC is unlikely to 
agree to this idea, which it has 
so far noiselessly sidestepped, 
the British Government is now 
tryiiTg'to reactivate it, possibly 
In a slightly different form. The 
attraction to the Department of 
Transport is that if the com- 
mittee evenly represented all 
EEC unions and road hauliers, 
the TGWU would . be quickly 
outgunned. 

The second possibility relates 
to a more recent event, the 
swaying of the transport sub- 
committee of the EEC Economic 
and Sodal Committee, again by 


the active Mr. Jones, in favour 
of tachographs being compul- 
sory only for lorries operating 
internationally. This, it Is said, 
would meet the EEC’s demand 
for equality of >ompetition in 
international transport, without 
treading on the acutely "sensi- 
tive corns of the TGWU. The 
-sub-committee recommendation 
will now be debated by a 
plenary session of the Economic 
and Social Committee on 
October 28, and if it is success- 
ful there it will move to the 
full European Parliament In 
mid-November. 

Such a- development could 
lift the .Government, albeit 
gracelessly, off the hook, hut 
there is not much confidence at 
the Department of Transport 
that this is a .credible way out. 
So in the meantime, the Depart- 
ment continues to speculate how 
it might ease in ihe regulations 
without too much labour 
friction. 


Conversion 


Quite why the TGWU has 
chosen this moment to shout 
the odds on tachographs is a 
matter of opinion and a subject 
of bewilderment to the haulage 
operators about to be caught in 
the crossfire. Mr. Law puts the 
change down to a survey of 
Birmingham lorries which 
showed an " alarming ” propor- 
tion ' of tachographs already 
installed, and to the fact that 
the new Minister. Mr. Rodgers, 
is a Labour Right-winger and 
strongly pro-EEC. Mr. Ashwell 
says simply that Mr. Rndg&rs 
was not prepared to guarantee 
that he would not implement 
the EEC directive. 

The haulage operators them- 
selves are in a difficult position. 
They are, through their repre- 
sentation on the Road Haulage 
Association and the Freight 


Transport Association, opposed 
to tachographs anyway on 
grounds of cost and lack of 
necessity, although the Govern- 
ment is not very alarmed by 
this source of opposition. Now 
they face' the possibility, and in 
the Midlands the likelihood, 
that lorries with tachographs 
will have to be converted to 
ordinary speedometer operation, 
a process likely to cost at least 
£200 a vehicle. 

The tachograph manufac- 
turers are also watching 
anxiously on the sidelines.' The 
two mam interests in the U.K., 
Lucas-Kienzle and Smiths, have 
recently been joined by a third, 
the Dundee-based, American- 
owned Veedor-Root. The in- 
dustry has had its finger on 
the production switch <or in the 
case of Lucas-Kienzle, the im- 
port switch) for a long time 
now and a network of 370 
agents qualified to fit and seal 
tachographs under Ministry 
approval is ready and waiting 
for the influx of business which 
the Government's eventual sub- 
mission to the EEC has been 
confidently expected to bring. 
The industry still insists that 
it could meet the demand to 
supply instruments for an 
estimated 450.000 lorries if the 
Government does accept the 
1978 deadline, but it is unlikely 
that the agency network could 
take the strain of fitting them. 
The Government has, in any 
case, decided that it will seek 
a deferment of the 1978 dead- 
line, even if it decides to go 
ahead with compulsory tacho- 
graphs in principle. 

The industry’s armoury of 
persuasion turns on the tacho- 
graph's contribution to road 
safety; its role in more effec- 
tive prosecution of “ cowboys ” 
who do three days work in two 
by driving non-stop, and the 
protection it gives the driver 
in the event of trouble with the 
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Mr. Alan Law: An Infringement of drivers' personal liberty 
and integrity. 


law. Nor has the industry 
failed to note that this summer 
a significant number of coaches 
have been held up on the other 
side of the Channel because 
they lacked tachographs. The 
companies’ hope is that the 
growing pressure from all sides 
will force the Government to 
jump smartly in favour of the 
EEC directive. There is also 
a widespread belief that lorry 
drivers in general are much less 
militant ia their apposition to 
tachographs than some of their 
leaders. 

That particular hypothesis is 
untested, .although it may not 
remain so if the TGWU responds 
to pressure from some quarters 
to conduct a referendum of its 
driver members on the issue. 
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GENERAL 

Prime Minister opens new. hall 
of residence at Ruskin College; 
Oxford— expected speech on edu- 
cation" curriculum changes. 

Labour Party national executive 
meeting may discuss contents of 
Queen’s Speech. 

Japanese business delegation 
representing Keidanrcn (Federa- 
tion erf Economic Organisations) 
continues talks in London. 

Full planning committee meet- 
ing of the Greater London Coun- 
cil -to consider scheme for multi- 
ralilion 1 pound Labour Party head- 
quarters. 

Two-day EEC Foreign Ministers 
meeting opens in Luxembourg. 

Queen and Duke of Edinburgh 
begins visit to Scotland— the Duke 
of Edinburgh opens new factory 

at ~R gIlshiX ... .. . 


To-day’s Events 


Lord Watkinscm, president of. 
the Confederation of British In- 
dustry at Bern rose Corporation 
anniversary dinner. Stationers' 
Hall, E.C. 

Sir Lindsay Ring, Lord Mayor 
of London, attends general pur- 
poses committee luncheon. Man- 
sion House, followed by general 
purposes committee meeting. 

British Tourist Authority an- 
nual report 

PARLIAMENTARY BUSINESS 

House of Commons: Weights 
and Measures (No. 2) Bill, second 
reading. Proceedings on Trinidad 
and Tobago Republic Bill and on 
the Resale Prices Bill: opposed 
private business. .Methodist 


Church Bill, report stage. 

Commons Select Committees. 
Expenditure (General Sub-Com- 
mittee). Subject: Developments in 
the Civil Service since the Fulton 
Report. Witnesses: DHSS. Science 
and Technology (General Pur- 
poses Sub-Committee). Subject: 
SGHWR Programme. Witnesses: 
Electrical Power Engineers Asso- 
ciation. 

House of Lords: Aircraft and 
Shipbuilding Industries Bill com- 
mittee stage. Sexual Offences 
(Scotland) Bill report stage. Sup- 
plementary Benefit (Amendment) 
Bill, second reading. 

OFFICIAL STATISTICS 

Retail sales (September-proV.). 


But perhaps for the long term, 
the TGWU lorry drivers? news- 
paper, Highway, came up with 
the solution in its last issue. 

A report there concluded that 
there was a growing belief “that 
the problems on tachographs can 
be resolved by an overhaul of 
the system of payment for 
drivers. This would give lorry 
men a salary structure where 
there is no longer an emphasis 
on hours.” 

It is interesting to speculate 
whether, if lorry drivers were 
salaried, they would then wel- 
come the tachograph for the 
other benefits it confers, or 
whether at that point European 
authorities would lose all 
interest in making it compulsory 
anyway. 


COMPANY RESULTS 
Alfred Marks Bureau (half- 
year).. Mothercare (half-year). 
COMPANY MEETINGS 
See Week's Financial Diary on 
page 2 H. 

CITY LUNCH-TIME MUSIC 
All Hallows-by-the-Tower, re- 
corded music, 1 p.m. St. Michael 
CornhilJ. organ recital by John 
Busbridge, 1 p.m. St. TVIary-Ie-Bow. 
recorded music, 1.05 p.m. St Anne 
and St Agnes, Gresham Street 
organ recital by Richard I#ne, 
1.10 p.m. 

SPORT 

Boxing: BUly Aird v. Denton 
Ruddock, British heavyweight 
final eliminator, Seymour Hall, 
London. 

Soccer: League Cup • replay, 
.Bolton v. Fulham (Birmingham). 
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IIKcLL-I *5 H engineers; that is by making but also a minimum level for umn7nuTnr ' eS- 

rinratr^jatiaB « g • the profession more attractive in wage settlement? Have we for- Sir, — Your report (October 12) 

• ; . u 14 u terms of status, salaries and gotten that the ** social contract " headed “London, Paris stake 

n managmwBt' 7 s . . s general . encouragement from is pledged to ensuring real in- claim to European Trade Mark 
*! *7 " a : educatiotial sources. . comes are - maintained, when office," may unwittingly give the 

1 - 4 -,v ; -s •••' :■ Unfortunately- because of the '^vely day we are warned of a impression that France had Tor- 

. • . Jr . .. :• . 7 snobbish^status - consciousness reduction in liviug. standards ? PreP® s , ed _, w ^^ mrno 1? te 

J toy to some commonly bv school teachers in Surely -.the Liberals must con- the EEC Trade Mark Office, when 

opinions manufacturing --j t mnrtm ur schools in demn the immense influence and it is established. No such pro- 

y continues to be the pre- ___+ /there are a few ex- power of union leaders with the posal has yet' been made. ' At 
tiR employer of business c eD «o nfi ) '’riiildren have been same, vociferous enthusiasm as the Trade Mark Conference last 
graduates. Unfortunately. en c6uraeed to think of engineer- ^7 previously devoted to multi- week, at which I spoke, I _Ppsed 
?h there is usually a pre- ±„ a i*ia« nrofes- nationals and capitalist" institu- the question whether British 
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^nce of engineers on the ^ ^ the teachers them- ^ns 


practitioners would be strongly 


•uun wnere xaey are uacuy jjf ■ Thj s underlines the- need ^loenu . . 1 nave aosoiuteiy one. ^ muie # 

L \Hie reasons for this have more mature, industrially nothing; -to $efl other than a re- qu.estion; . tiie Commission is 
widely debated in recent experienced lecturers. Practical mpte 1 anff ethereal ideology. No fully aware of and appreciates 
s^-lacfc of status, reward w^kr ig ajw, an essential for an one ' will ' flock, to such a-, di^ the hope which Her. BfaaesQr’s 
areer opportunity. The -^^ppp^g career. Where the ripated 1 Image as a focal jpoint' Goveroment has expressed, ttat 
|e may now be getting a biiity to relate academic know- fpr a. oalional government. - the EEC Trade Mark Office 
h. to manufacturing rndus- Jedge .practical problems is Jcdur Crowley. , - , 4 haul i be j 

«auae a number of -com- fundainmi'tol^ GlenMte® • — - For 111116 beln .8« the- Com- 

: have dome forward with- ^ . " " . ,-nr~vT^r;i . . . . mission is uncommitted. 


the.' EEC Trade . Mark" Office 
should be. situated in London. 
For the time being, the- Com- 
mission Is uncommitted. 

Bryan Harris. 

Rue de la Loi 200. - 

B-1049 Brussels. J 


ts into nroduction and I proiessumar ■ - - B-1049 Brussels. : . 

that next vear thev will aut, . lawyer* . etc, important ., 

ef greater S ^onsb : ihey jamy be, depend v r— 

, sS^SU:^IBsS¥bv Accounting for : Reduced fuel ' 

■ ^ : inf » ari . ftn Keauceu mei 

- n . bill 

>A " by in aS S?^£hi t0 ' ““ leS ? D - From Mr. J. Wisdom- - ■ 

'^>la! sector American "cpm; J^S^SdudSig Sir.^BQchael Lafferty (Octo- Sir.— The chief commercial 

parbeular^aetive and. dodmedto ber : d3) "skates very lightiy officer of Norweb Electricity 
, . spme of our best people. •; s S&aJaw*:g ; pow -nation 7 -whose over rbO rea} prOHlem faci n g the states (October 15) that the cost 
average age on’^ graduation, only claim to -teChnologjcal ex- accountancy profession, which Is of insulation can be recovered 
The average, salary of nertise wiH be that we dts- ^ow far the individual practising within three beating seasons by 
who found employment in. Sjvered or ini»ented many things members are prepared^ ^ to have, the consequent saving in all 
was £0,350, excluding in the back rooms of Oxbrid^, ^ eir professional consciences valuable fuels. _ 

: benefits, but ; the ^salay? Vfqi the' rest of the world to apply. Jctottd . to , by a hap«ul .of Thj s statement is misleading, 
et was wide,. — -£4,0(K) : to axi reap the benefits. 'Riis may theoreticians — whether Govern- i asil i a tioii. double glazing and 
* This again indicates that be'godd for the nation’s ego, but went flacked or not? draught exclusion are all excel- 

a‘:J is not the -only ^ people’s bread; After the : fiasco of the de- lent and necessary ways to con- 

-i4rf the mastera -graduate. The j,^- , f erred- taxation standard I had tain beat generated In the house 

■ \ Ration of thd company agau-R^-C.- Headlam. tipped, that' the Accounting" or the office; and' -thus niake 

r 4'> na tive employer -and the 33- Dcmsony. Park, - Standards ' Committee would, accommodation ' wanner. .. while 

,’vjk'® of the -work offered; -is BttoerJordujest, Dufed. .have realised the need to intro using tide -same amount of. fuel. 

. - " Important . duce a little democracy into You save fuel only by reducing 


Since we opened our first office in Tokyo in 18.76 the world has grown 100 years 
older Mitsui is just as young as ever- with the same dynamic business philosophy. * 

We never stand still. The continuous flow of new .ideas from creative and forward- 
looking minds has enabled us to develop into a worldwide trading organisation. 

We pow have 178 offices in 78 countries around the world, and we are.still growing. 

Mitsui steps into its second century with the belief that success depends upon 
contribution to international economic prosperity through stimulating trade, encouraging 
development and supplying finance. And by involving hundreds of thousands 
of people. 

We promote trade amongst nations. We co-operate in joint ventures -provide 
capital resources, technical know-how, shipping and insurance . 

The Mitsui Europe Group with 29 offices in Europe and Africa has the same desire 
-to stimulate exports throughout the world, boost production and create employment. 

If you share these objectives, get in touch with one of our offices. Any step with 
Mitsui is a step ahead. ' 


Mitsui &. Co. Europe Ltd. . Mitsui & Co. LtiL,London Branch 

Royex House, Aldermanbary Square . itoyex House, Aldennanbury Square 

London EC2V7IX London EC2V73X 

Tel: 01-600 1777 Telex 885531 


.yuauye employer aiiu we 33 DWfWOny «trK, 

( .f£e Of the - work offered; is Bpverjordioest. J)vfed. 
,• rly Important • 


hon^i the picture which has 
unfolded seems satisfactory, 
are no grounds for .com- 
ncy. Too few British com- 
a are taking advantage of 
ose who prepare themselves 


Liberal 

lament 


M tt ssi 


the process;. We professionals the electric!^. you use^ or the 
are yery happy to encourage the. amount your boiler ” is working, 
. ASC ; i n. Its- task of research and. and this you achieve by two 
drafting standards and, let means — Insulation and then 
there , be. 'no mistake, it is an proper control of your heating 
onerom t^sk and the ASC has system. 

work “dfiftt,™; tofts BUt 'm * S / i5 0 l^“on ,!0 Zi^ 
decision ais-' to whether they will 

:be imptemmited.- belongs_ to the SJEKJE? 


ITSUI S CO 


#0 


ecognised need for more pro- ■ Sir/— Tba^conflurtof the Far- whole- membership of the pro- If®* 

Qnaimanagement in British Uamentaiy- Liberal Party during fession;,ht, has not. been dele- 
less is to be met The reason tbe -emergency debate on the gated , to. an ' unrepresentative 

ad this shortage may be the economy ^serves -to, illustrate the -handful. -of members who hap- a degree 

irence which Industry. '"and intense 'frustration ;^dr many of. pen i : tou iave{been elected to lor . maiiy years- •. 
leas schools' have shown for; us’'wluj *are tryihg ; to keep -the;- ramras tiflHca -in the profes- J. J.- Wisdom, - - 

i students who have had con- party alive .at< constituency level.. . aional- Institutes. . .The bureau- $l, Green- Lknie , . 

.■able induktriaL" experience. Majority opinion would" suggest ,cracy hwaditiier the authority- Burnham, Bucks: 


Westcru Europe 
Amsterdani 244236/8 
Brussels 511-912(V29 
Dusseldorf 8-7981 
Hamburg 24S491 
Munich 397021. . " 

Lisbon 65^6K)l/5 
Madrid 455-1500 , 
Valencia 96^-213694 


. Milan 78-0251, 78-2251 
Oslo 41-2944/5, 41-3479 
Paris 225-4113, 359-1811/7 
Stockhoim |08) 23 4670 - 
" -Athens 61-9738, 60-2425 
-Vienna 57-4601, 57-7126 
-Dublin 767511 (Ext 602J ' 


Eastern Europe 
-Belgrade 645426 
-Bucharest 143783 
•Berlin 20 718 96, 20 711 49 
‘Prague 27S545 
-Sofia 88-34-19 
-‘Warsaw 29-32rU 


Africa 

‘Alters 633876/7 
-Casablanca 26-1776, 26-9122 
*Kitwe 3562 
lagos 24192 
-Lusaka 74222/4 
-Nairobi 24732/3 

'Representative Offices 


.kU- 
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AU these securities hoping beetrsold, t his amotmeement appears as a matter of record only. 
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$100,000,000 

Compagnie Financiere Michelin Overseas N.V. 


$ 40,000,000 

8 1/2 % Guaranteed Notes Due 1983 


$60,000,000 

9 1/4 % Guaranteed Bonds Due 3988 


Unconditionally and irrevocably guaranteed as to payment 
of principal, premium t if any, and interest by 


Compagnie Financiere Michelin 

(Basel, Switzerland) 


Lazard Freres et Cie 


Credit Suisse White Weld Limited 


Algcmenc Bank Nederland N.V. Banca Commerciale Jta liana Banque Nationale de Paris 

Banque de Paris et des Pays-Bas Crddit Commercial dc France Credit Lyonnais 

Deutsche Bank Aktiengesellschaft Kredietbank S.A. Luxembourgcoise Morgan Stanley International 

Soctete G£n£rale Society Gdrterale dc Banque S.A. Swiss Bank Corporation (Overseas) Limited 

Union Bank of Switzerland (Securities) Ltd. S. G. Warburg & Co. Ltd. 


A. E. Ames & Co- Limited Amslerdam-Roirerdam Bank N.V. Andretens Bank A/S Banca del Cottardo Banca National? dc[ Lavoro 
Banca della Svizzera Italians Banco di Roma " Banco Urquijo Hispuno Americano Limited Bonk of America International 

Bank fiir Genurinwirtschaft, Akliengescllschari. Bank Gutiwiller. Kurt, Bungener (Overseasl Limited Bank lulius Bar & Co. AG 

Bank Leu International Ltd Bank Maa Fischer E.C.V. Bank Mces it Hope N.V. Banque du Benelux S.A. Banque Bruxelles Lambert SA. 
Banque Francaisc du Commerce Extcrieur Banque Francaisc de Depdti. et dc Titrcs Banque G<? nOrale du Luxembourg S A. 

Banque dc rtnduehine ct dc Suez Banque Induslridle et Mobilitre Privec Ranque Inlemalionuie a Luxembourg 5- A. 

Banque Lambert -Luxembourg S.A, Banque Louis-Drc.vfus Banque dc NcuIVizc. Schlumbergcr, Mallet 

Banque Populaire Suisse SA Luxembourg Banque Privtfc S.A. Banque KoLhschild Banque dc {'Union Europ&nnc Banque Worms 
Baring Brothers & Co. Limited H. Albert tie Bary Sr Co. N.V. Baycrrsche Hipotheken-und Wcehsel-Bank Bayerische Ve reins bank 

Bergen Bank Berliner Handels-und Frankfurter Bank Caisse Cuntrale dev Banque* Pnpuiaircs ' Caissc des IX-p6i5 & Consignations 
Cazennve & Co. Chase Manhattan Limited Christiania Bank og Krcdiikasse Citicorp International Bank Limited Clariden Bank 
Commerzbank Aktiengesellschaft Compagnia Finanriaria IntcrinobiiiarcS-P-A. Compagmcde Banque etd'InvesiissementsfUndcrwrilcrsjSA. 
Cumpagnie Financiere Can linen La) Bank S.A. County Bunk Limited Creditanstalt Ran tree rein Credit Centra], Socitlt Anonyme de Banque 
Credit Industrie) d‘ .Alsace et dc Lorraine Credit Industrie) et Commercial Credit du Nord Credilc* ltalinno Daiwa Europe N.V. 
Richard Daus & Co. Bankicrs Den Danske Bank Den Norske Creditbank Deutsche Girozentrale-Deutschc K oiwn una [bank - 

Dcwaay & Associes International S.C.S. DG BANK Deutsche Gen ossenscl raft shank Dillon. Read Overseas Corporation 

Dresdner Bank Akticngescllsehart ^ffectenbank- Warburg Akticngesellvehafi F.urucapual S.A. European Ranking Company Limited 

Finacor First Chicago Limited Robert Fleming & Co. Limited Gefina International Genovscnschaftliehe Zen tral bank AG -Vienna 
Girozcnlralc und Bank der Oesicrreisdiichen Sparkassen Aktiengesellschaft Goldman Sachs Intcmaiional Corp. Grecnshields Incorporated 
Ham bras Bank Limited Handel shank N.W. (Overseas) Limited Hcssische Landcsbank-Cirozcmralc Hill Samuel & Co. Limited 

Istituto Bancariu San PSolo di Torino International Securities 5 A. Intcruniun-Banquc Kansallis-Osake-Panltki 

Kidder. Peabody International Limited Kitcat & Aitken Kjobcnhavns Ham dels bank Kieinwort. Benson Limited Kredietbank N.V. 
Kuhn, Locb & Co. International La/ard Brothers & Co., Limited Lazard Freres & Co. " Lloyds Bank International Limited 

London Multinational Bank (Underwriters) Limited Manufacturers Hanover Limited Samuel Montagu Si Co. Limited 

Morgan Grenfell & Co. Limited Merrill Lynch International & Co. Nederland*.- Credictbank N.V. N'ederlandschc Middcnstandsbank N.V. 
The Ntkko Securities Co, (Europe) Ltd. Nomura Europe N.V. Oevtrrrerchisehe Laenderbank AktiengcseUsduft Sai Oppcnheim Jr. & Cie 
FVterbroeck. Van CampenhouL Kempen SA Pictet & Cie International Ltd. Pierson, Held ring & Pierson N.V. PKbankcn 

N.M. Rothschild & Sons Limited Rowe & Pitman. Hurst -Brown Salomon Brothers International Limited 

J. Henry Schroder Wagg & Co. Limited Skandinavbka Entkildj Banken Smith Barney. Harris Upham & Co. Incorporated 

Societc Bancaire Barclays (Overseas) Ltd. Societa -Finaruiaria Assicurativa (SOFIAS) RAS Group S< icicle Generate Alsacicnnc de Banque 
SociitiS Lyonnaise de Depots Society Priv«r de Gesiion Financiere Sncicio Scquanaise de Banque Strauss. Turnbull Sr Co. 

Sumitomo Finance International Svcnska Handclsbankcn Tradition Secuntiev Limited Trinkaus & Burk hard c 

Verband Sehweizcrischer Kamonalbanken Vcretns-und VVcstbank Aktiengesellschaft Vontobcl & Co. 

W'cstdcutsche Landesbank Girozcnirale White, Weld & Co. lac. 



Clark all-wheel drive graders grv»30°o more 
tractive effort than articulated gfnders. 


Electric three -wheel ClHrWiftmovw* food to market 


APPOINTMENTS 


Aberdeen 

Trust 


director 


Mr. Ronald Scott Brown has 
been Appointed a director oF 
ABERDEEN TRUST. He succeeds 
Mr. B. W. Tawsr. who has retired 
from -ihe Board. 

★ 

.Mr. Keith M. Miller has been 
ejected to the Board of THE 
MILLER GROUP. Mr. Milter is 
chairman of Pennant -Plant, the 
plant hire subsidiary. 

* 

Mr. Quinton Hazel! hax joined 
the Board of ENGLISH AND 
CALEDONIAN INVESTMENT. 

★ 

Mr. S. L. Norton has been 
appointed deputy managing direc- 
tor or THOMAS HILL-JONES. 

* 

Mr. Eric G. Bruce is to be ad- 
ins managing director of HER- 
CULES POWDER COMPANY. I he 
British • industrial chemicals sub- 
sidiary of Hercules Incorporated. 
U.S.A.. from November 1. Mr. 
Bruce will succeed Mr, Gordon L. 
Allan who is to become director 
of marketing for Hercules Europe 
in Brussels. 

* 

EXCESS INSURANCE GROUP 
states that Mr. Peter Copeland 
has become bond underwriter. He 
succeeds Mr. Moses Crichton, who 
has retired as a full-time execu- 
tive, but will remain as a con- 
sultant to Excess For an interim 
period. 

* 

LESLIE AND GODWIN I HOLD- 
INGS) state that Mr. N. IV. Gant 
is retiring as chairman and Mr. 
Jacob Rothschild has accepted an 
invitation lo succeed him as non- 
executive chairman. Mr. Gant 
will continue to serve as a direc- 
tor of Leslie and Godwin (Hold- 
ings) until December 31. Mr. 
L C. B. Read will also retire as 
a director on that date. Mr. JL W. 
Baker will continue to combine 
the roles of deputy chairman of 
Leslie -and Godwin (Holdings) 
and chairman of Leslie and God- 
win Limited, the main operating 
company or the Troup. 

★ 

Mr. T. R. Grieve has been 
appointed lo the Board of 
NE WART HILL. 

+ 

Lord Barnetson and Mr. A_ F. 
Roger. Board members of 
BRITISH ELECTRIC TRACTION 
COMPANY,, have beerr appointed 
deputy chairmen. Sir Peter 
Matthews has joined the Board 
as a non-executive director. He 
takes the place of Sir Robert 
Adeane. who did not wish to be 
proposed for re-election. Sir Peter 
is managing director nf Vickers. 
He is also on the Boards of 
British Aircraft Corporation 
(Holdings) and Lloyds Bank. 

•k 

The following changes have 
been marie in the structure of 
the Board and management of 
BERRY WIGGINS AND CO. Mr. 
W. J. McNeill has resigned as 
managing director following the 
discontinuance of that office, but 
has been appointed deputy 
chairman with special responsibi- 
lity for a number of group 
activities. Mr. C H. Guinn has 
become general manager, opera- 
tions. KCA Drilling: Mr. F. L. 
Moseley, general manager, opera- 
tions BW Mud; and Mr. F. R. 
Wilks, general manager, admini- 
stration. KCA Drilling and BW 
Mud 


Businessman’s 


U.K. TRADE FAIRS AND EXHIBITIONS 


Date 

Current 

Current 

Current .......... 

To-day ..I...;..., 

To-day 

To-day" 

OCL 19r— 23 ....... 

OcL 20—30 

OcL 21—22 

■OcL 23—31 
Oct 26-^28 
OcL 26—20 

OcL 26—29' 

OcL 27—30 

OCL 31— Nov. 4 . 
Nov. 1 — 4 ....... 

Nov. 2 — 4 

Nov. 8—12 

Nov. 11—21 

Nov. 14—21 ' 

Nov. 15—20 ..... 


Title 


’.vint. Exhfl. and Marketing Semifaar (cl; 0etr23) 

. Birmingham Ideal Home f2| 

- JntnL Garden and U«JSure Exbn (el; OeL 20) 

- Electronics E^htion /cl. Ocl 20) 

- Junior Fashion Fair (cl. Oct 21) . 

■■ Kensington Antiques Fair (CL Oci. 

- Furnace?, Heat Treaunenr : & Fuel Economy E itru 

■ imernational Motor SSov' .. 

■■ Management Services and Equip. Exon. 

- International Ski Show 

• Highland Trade Fair . • • . 

■ Mlcroforuto' intenutio^el E 2 *ibiUoa 
. London Fashion Exhibition ■■ 

.. British Intnl. Fashion Fa:r - 

■ Int DOttvestic Contract Textiles Exbn. • • . 

. Scottish Fashion Show ’ ' *. - 

. Nat Housing and Town Plana mg ESnibitiott 
. Auinraatpd Production Exhibition 
. Caravan Camping Holiday Show 
. International Kitchen and Bathroom Show 
.:PubJIe Works and Municipal Service 1 Exhibition 


Ven ue "- 

'World Trade Centre. 

Nat Exbn. Centre, B_ 

Nat Exbn. Centre, Bl e ^' 
US Trade .Center, W.P ' , 
Royal Hortie. Halls ? . y. . . 
■ Kensington Town Hal} ' - 
Nat:ExbB.'Centre, Bl; T." T 
"Earls Court ■ . - :r 

Harrogate 

Olympia' .... 

Avnemore Centre ; 

Wembley CottE. Centti. > 
Olympia 

Nat Exbn. Cenize^ ;; 

Naf Exbn. Centre, 

Central Hotel. Glaigo^"' 
Metropole Centre* * 

Belle Vue, Mancheste*'' 
Earls .Court . •' 

Olympia . " f: 

Nat.- Esbn. Centre,,^".'?:. 

- . • . m'^y. ■ ■ 



OVERSEAS TRADE FAIRS AND EXHIBITIQ| 


Cnrrent 

Current 

Current 

Current 

Current 

Current 

Ort. 19—23 

Oct. 19— Nov. 1 ,.. 
OcL 21—27 

Oct. 27—30 

Oct. 2S — Nov. 11 . 
OcL 30— Nov. 7 ... 

Nov. 1—6 

Nov. 3—10 

Nov. 3—14 

Nov. 4—10 

Nov. 7—15 

Nov. 9—13 

Nov. 13— IS 

Nov. 15—20 


International. Trade Fair (cL OcL 21) 

International Electrical Fair fcL Oct 24) 
International Trade Fair (ci. Oct 25) 

International Boat Show (cl. Oct 25) - 

German ^International Boat Show (cl, Oct,. 124) 
Inffll. Hotel and Cater. Equip. Exbn. <cL Oct. 25) 
International Electroate? Exhibition 

Fourth International Trade Fair 

international Technical Fair . - 

Fish Expo . 76 

.Do^It-Yonrseif ^hibition 
German Catering and Foodstuffs Exhibition _ - 
IntnL Hydraulics and Pneumatics Exhibition 
.Mechanical- Hand ling Enuipmen: Exhibition 
International Motor Show 

International Hotel and Catering Equipment -Exbn. 
International Caravan Show 
International Maritime Exhibition 
International Hotel A- Restaurant Fair 

International Food Exhibition 


Baghdad 
Copenhagen 
Bucharest . - 
Genoa _ 
Hamburg 
Paris.' 
Budapest 
Tehran ' ' 
Stockholm 
Boston 
Paris . 
.Berlin 77 
Zurich 
Utrecht ; " 
Turfir 
Mtmicb 
Brussels- ; 
Amsterdam - 
Dusseldorf-’' 
Paris 


- 




■#? :: r : 
- 

• r 


■| ^ -j **• ■ 

s' 


Dc.jr J-' 


BUSINESS AND MANAGEMENT CONFERENCE reverse 


tl 


OcL 19—20 


OcL 20 

Oct. 21 

OcL 21—22 

OcL 25—26 ........ 

Oct. 25—27 

OcL 25—27 

OcL 25— 29 . 

OcL 25 — Nov. 5 .. 

OcL 26— 2S 

OcL 27—30 

Oct. 28 

Oct. 2S 

Oct- 28 ...: 

Oct. 23 

OcL 28—29 ,... i# .. 

OcL 29 

OcL 29 

Oct. 29 

Oct. 29—31 

Nnv. 1 — 2 

Nov. 2 

Nov. 2—3 

Nov. 2—3 

Nov. 3 — 5 

Nov. 4 

Nov. 4 

Nov. 4 

Nov. 4 

Nov. S— 26 

Nnv. 9—11 

Nov. 10—11 


Nov. 10-11 
Nov. 11 .. .. 
Nov. 16—18 


Nov. 17 

Nov. 17— 18 
Nov. 17 — is 

Nov. 18—19 


Financial- Times, Ministry of Works, Power and 
Water, Bahrain. Gulf Air. World Construction- 
Prospects in the Arab Countries 
PRCA Conference: Communications in Industry 
Interface:" Man: Finance for lay Execs. 

Design Eng.: Dcsig'-ing for World Markets 
Assoc. Bus. Prog.: Property Taxation 
Assn. Cert.' Accnts.: Europear Aspects 
MCE: La boil r Relations m Europe 
Roffey Park: Managing Industrial Relations 
P-B Consulting Group: Consultancy practice 
ORC (ILK.): Paying People Abroad 
Strategic' Management: Integrated Marketing 
Inbucnn: Participation — the Practicalities - 
ABP: Employees' Remuneration and Benefits 
WTJ: New Approach to Exporting 
MSS: Computers in Manufacturing 
Oyez: Risk Man. in Offshore Oil &r Gas Recovery ■ 
LCC1: Building and Materials in the Gulf ' 
Management Studies: CfT and Private Businesses 
Imp. ColL: Computers Behind the Screen 
G.K. Tutorial: International Banking Seminar 
Farmers’ Weekly: U.K. Dairy Ind. Conference 
BAS: U.Kr Constr. Ind. in Saud L Arabia 
Financial Times: European Banking . . 

Physical Distribution Man. Centre — Nat. ConL • 
Frarik Jefkins: Effectfvv Publicity Writing 
Brunei University: Orpanisational Stress 
Inst, of Work Study: Ports and Shipping " 

New Law Journal: Tax after Finance Act 1976 " 
EBI*. Budnetiug Management Time 
Strathclyde Univ ; Senior Management Course 
Ind. Newsp,: Chr>niistrv in Ind. — The Way Ahead 
Financial Times. Investors Chronicle: ■ 

World Insurance 

Investment In 1977 Conference ' - - - 

Institute of Directors Annual Convention - 
Financial Times. Olade. The Oil Daily: 

Latin American Oil . 

Henley Centre: .U K. Economy Outlook for 1977 
Offshore Centre: Trading with the Oil WocM 
ESC: Takeovers. -Aquisitions and Mergers 
Notcutt Lnv,: An Int. Approach to Investment 


Bahrain 




London KittmW-'W.l . 

Post House, Reading 
Europa Hotel Wj- . 

Tara Hotel, W8/ ; . ... 

Ctifton-Pord Hotfii^ W.l.C; ’ 
Brussels / y. ■: '■ * ‘ . . 

Horsham, Sussex' v.V- : lj :: r 
Training Centre^' Bgha:- 
Connaught Rooms, w.C£ r 
Bournemouth ;• • . • • 

Dorcheater ' Htiw 
Albany Hotel. ^Glasgow ; , - •• - 
World Trade Centre,- 
Datsun/Housa, Wortimri^.^/l-" 
Ion on tfie PsalC W.l- 1 
B9,- Cannon Street .- 
Manch ester' Bus* Scbook: rr: ." i ; . 
Exhibition Road S.Vf7 
Post House, W’ ' 

Stratford, .Warwicks.- -i 
Cav e nd ish Co nf . Centre* • :ri . ; ■ 
Stockholm . •: - ; 

NaL Exbxi: Centre, -B'- ' - 

Connaugh* 1 Rooms. W,Ci^ u? 
Uxbridge, Middlesex^ j t 
Newcastle-'.'.. 

Cafe Royal, W.l : •“ ,- r .7 
Cafe Royal, W.l . . . 

Strathclyde Bus. School.^^ -.sr r : 
Wembley Conf. Centre' 



Royal Lancaster Hotel. B r 

• , . . ;J1 n" 




■ Johannesburg 3 ‘. 

Royal Albert Halt, : J : '- , 

Mexico^ : - . . — - 


2L n*. : 

sici: r - 

Carlton Tower Hotel. ¥ 
.Connaught Rooms. <.W.CF S5Zr - :: 

Portmah Hotel, WJ ; 

Malta 


- -V' 
r 


ENTERTAINMENT GL IDE 


IFMCiAL 


bi rearc ci *.S 
^4? vo'. k 


OPERA 8> BALLET 


THEATRES 


THEATRES. 


: THEATRES 
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ENGLISH NATIONAL OCERA 
Tnmor A Frl. 7.30 LjiI |WrtL 
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Dan Giovanni. 
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THE ROYAL BALLET 
le” l Tumor.. Wud * Fn. ai 7 30 
TOP'! i vVrd. Willi Strmour 
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THE ROYAL OPERA 

T-*,,,*. 7 '3 MACbPlli b.6 Amoln' 
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DUKE or YORK'S- 01-B36 5127 
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THE 5ADLER’5 WELLS 
ROYAL BALLET 
Toni Coappla- Tom or Wrn A Tlnir 
Grou" Fuor. RaMiomon Lulu. Fr. 3- 
^a' Les Rr-ndn-aoui. Thp Two Piocon^. 
HANDEL OPERA SOCIETY Ori 27 30. 
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PAUL RAYMOND oresenj* 
PENETRATION 

An Erotic Adtcnlurn in Freoch Por- 
nograntiv An explicit Multi-Sex uat 

Fantasy 

Opens lonight. Nignily 8 15 and to 15 


, , Ot-437 GB34. j WESTMINSTER, 

Fri Sat h.yj. 6.40, ' " 

JESUS CHRIST SUPERSTAR 


834 0283. 


£*»• • 
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* Full Supporting Company, .- . Terence . J 4 

^ ‘ ALEXANDER (XR 
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FORTUNE. 

Mon.'Fri S Sat a and 8 thurs. S. 
A»rrl ANG£H5. twan. ROBERTS in 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


83B~»xb j PICCAOILLV. 637 4506. Mon. to Frl. 8. \ 
836 *238-1 5«'.urda« S.30 and 6.30. 

Jerome Kem'i Hts MosKal 

VERY GOOD EDO IE I 

"LOVELY ro kuj'a aT. DELIGHTFUL tC 


J-d MEAT YEAR “ I and HEAVEN ,0 wiiS.” S t»| 

... ”*!•., I Absolutely -MKbaoUna. I roa'ly Hurd! 
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RICHARD. BECK I NEALE >3 
b>0"-SBfi|!tAqly lunnr." ■' Daily Me, I 
.n FUNNY PECULIAR 
Mile Siatt3 exceauonally line *a-^w ! 
entcrrafniiif? brilliant comedy.' i Tinm t . 
'More Bond laughs man any outer play' 
in Lon son Obserrer. 


OI-BSS 861 1. - ~ 


t "kp Njpbtly at 8.00 a<w. 101 
PAUL RAYMOND omwits, 
RIP OFF 

THE EROTIC EXPERirNCE 
. THE' MODERN IRA. ' 
. An entire French orodsefou. 
You may drink and. unax .n t 
_ • Aoditarium 

rakes to unarecedented RniiW w 
permissible on our stipe." Evening 


PHOENIX THEATRE. 

1 Evgs. a.is Fri-. Sal 545 pud B.45. 1 WYN OH A M'S. _836 3828. 


CARTE BLANCHE 

lSKI?5..fi.X ARlETV Of sexual 

ATTRACTIONS ' Entn.nt Slandvd. 
"SUMPTUOUSLY STAGED - oTtoI. 


OI.«3b 7611 
1 O JUIx 4.0 


ADCLPHl THEATRE. 

Evgi 7 SO Mat* Thut 
IRENE 

" LONDON'S BEST NIGHT OUT. 
SPECTACLE CAPTIVATING TUNES 
AND RACY COMEDY " People 
IRENE 

'SLICK SUMPTUaut, — THl MUSICAL 
IRENE HAS EVERYTHING " D. Eeorni 
IRENE 

NOW BOOKING TO MARCH 1177. 
CREDIT CARDS ACCEPTED 
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vc ad*. 
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Evening* 8.00 Fri. Sat. 6.00 and S.4S. 
MICHAEL CRAWFORD 
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in SAME TIME NEXT YEAR 
' SIMPLY GREAT." Dally M«H. 


_ — Ev91 . 

,r,tf fy„ * 00 . 5at3. S 15 and 

Mill 'Cent Martin. Jblia McKern 
David Kernan. Ned SVrri* * 
„ ■ Slot BY SrDE BY SONOHCIR 

If '.you are oianning to fprrd 
eowntM- .n the musical theatre lh-3 
1 urgently uoocst yon make 11 5>l 
SWc Be Swulftrlm it you jry trta 
m syid (wo GO TWICE . ■ . " 1 
"GO THREE TIMES - Clive Barnes' 


ALBERT. 33t> 3973 Evening* at 0.0. 
Mats tnurj j. Sal* 5 and B.I5 Miaro 
National Theatre producl.on 
MICHAEL JAVSTON 
EQUUS 

bv PETER SHAfFER 
D:r-?.^ed J>* John Dr*f~r 

"STUNNING AND COMPELLING 
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-PUL5ATING MUSICAL." Evg. News. 
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“Never a oufi mom.ii 


Evening News. I 


l- 9-25. 8.30. 
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Concorde 

training 

halted 
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Felixstowe pressed 
to raise charges 




This advertisement complies with the requirements of the Council of The Stock Exchange 
Of the United kingdom find the Republic of Ireland. 
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■^ sd.at Chzyslerl’s linwood . workers at Leylapd caffJM*** A DISPUTE over senior pilots' 
i, - ^ Scotland., by. January 10^ plant may soon be , or demands for company cars has 
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intake, on-top of 300. jobs . Mr. David HoUoway, si fhiof supersonic services next year to 
?\r‘ filled In the part few Transport and GenepafWwcers’ New York and Melbourne. 

, brtofi&lnwood baek.stewant said last night' :tbat At the centre of the row' are 
/■■ '•cnsis^'levels/of epiploy- management had called foxtails instructors who operate the Con* 
-Vittf >; total .of 7,200 this week about the buSd-ufrof corde simulator atFiltou. Bristol, 
■v/s.- - n . r. . . cars’ waiting to- go iir far. final which has been idle for the past 
k reason ' the' recruit-- paint, :-'v— six weeks because of the dispute. 

r\Vlarger and earlier thin .ni. Ms Instead of Ibe existing mileage 

Mld-iTth* introduction „*?*&??'**}**_ allowance for using their o£n 


high demand - for the 
tjVltaun Avengeri^Jaunched 


the line. 


which appears to he in breach 
of the ttovernment's pay policy. 


„•*, liman ^vengKr^jauncnea — “ - ~ „ _ - ,. * •• ,. v Ul we *»overomenrs pay doucv. 

.vMritb: ' Production .of this Tb L^L Ja *H? r although talks are continuing 

5r. j continued Hunter range «* protesting about.the with the British Airline Pilots’ 

' . .«.• At . VfimrA ftf +K a nulnt nlnnf XTOfll^ A 
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■-Min at LUiwpoa of 1,750 — ra dispute can only exacer- 

week by or before. Christ- Siraingham. hate a shortage of Concorde 

-vihead of the original Most sanctions have 5»een .*“ tea crews caused by an unexpectedly 
•Vt pending discnssions - wHa'itnan- high failure rate among trainee 

V, it of Hunter- kits for agemeat, but there 4s stUI;*.oan pilots. 

. production of the on overtime.' - ' »' Several hundred engineers in 
•V derivative have also '• “Without overtime, by. .the the European division who have 
increasing faster than painters, it Is Impossible tojlesr been on strike for the past four 
l. the.bufld-up .of cars.' Lay.’Pw-or weeks at Heathrow are to resume 

■v'dtment will be spread short-tirfre working are the ot*/ normal working to-day. A meet- 
;-.t evenly over the plant’s alternatives; 7 ' Mr. HolloWay^id- ing voted 89 to 77 to accept the 
aln sections — panel- shop. The paint shop stewatd* .are union recommendation to return 
>e toof and engine shop, scheduled to meet to-day Ifitils- to work, 
iim foundry and "final ciiss the. progress of thtdr^eam- They had demanded to be up- 

A». ly line. . paign. . V- . graded to supervisory wage levels 

U;\R . . . ' •. "l\r —an increase nf more than £15 

„ - • . ' -V ■ ■ ' ' - i i'v" a week — on the grounds that 

ill to reverse the ; drift: : ism. te? zz 

.... .i.*. - , .■.>•, •' ,D S to Mr. Terry Law, area 

:->i -a »n V official of the Electrical and 
■”i QfcllrPfi WOrKGFS r- : Plumbing Trades Union, they had 

[4; been advised to return hecause 

^AbmMuiMMT "• of the economic climate and the 

. :7UR LABOUR ■COftftESPONDENT ; . , . ; Government’s pay poUcy. 
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BRITISH TRANSPORT Docks 
Board pressed Felixstowe port to 
raise its chaises and profits In 
a bid to justify the -cost of the 
State takeover, Mr. Michael 
HeseltJne, Tory industry spokes- 
man, said at the week-end. 

At a Conservative rally in 
Barry he quoted passages from a 
letter written by Sir Humphrey 
Browne, the Docks Board chair- 
man, on December 12, 1075. it 
revealed anxiety about Left-wing 
criticism and possible opposition 
to the price which bad been 
agreed, he said.- 

The Felixstowe Bill, due to be 
given a third reading In the 
Lords on Friday, is in serious 
danger of being voted down by 
Conservative peers. 

Mr. Hescltine said: u After the 
agreement on prices was reached, 
discussions took place between 
the two sides because the Docks 
Board were concerned at the 
level of Felixstowe’s profits, 
which were lower than earlier 
expected. 

“There has been some Press 
comment on this and the House 
of Lords Select Committee con- 
sidered the implications of the 
discussions that took place 
between the two parties about 
the level of charges at Felix- 
stowe. 

“It is a pity that the letter 


was not available to the select 
committees of Parliament, Its 
contents raise questions which 
would have, and still can. 
provoke a wider Parliamentary 
discussion.” 

Mr. Heseltine said be would 
ask throe questions: 

“As the Docks Board realised 
that the profit levels on which 
they had agreed the purchase 
price were not going to 
materialise, why didn’t they seek 
a lower purchase price? 

Considered 

“ In asking the chairman of 
Felixstowe to intervene to get 
the charges raised, is it reason- 
able to ask whether there was 
either no need for such increase, 
or if it was considered by the 

management team to he against 
the competitive interests of 
Felixstowe that such increases 
be made? 

“In pointing out the need to 
raise profits to meet the criti- 
cism of the extreme Left of the 
Labour Party, in what way did 
the nationalised Docks Board 
weigh this factor with the con- 
sequences of increased cost to 
Felixstowe's customers and the 
effect on jobs in the port arising 
from the narrowing of the com- 
petitive position that would 
otherwise have existed?” 



P Ai .ly line. . paign. -. ' V - graded to supervisory wage levels 

mJ;\R , , "l\r —an increase of more than £15 

a week — oo tbe grounds that 

- ill to reverse the ; drift: is? is 

.... ' I-V:. •' ,n S to Mr. Terry Law, area 

;':>r -a »i~f / . - official of the Electrical and 

■”i QinllGfl workers : Plumbing Trades Union, they had 

[4; been advised to return hecause 

^DunnNMMT ; ' ’’ ■>-•■-'•' of the economic climate and the 

r :^UR LABOUR COftRESPONDENT . . Governraent s pay policy 

“‘'DIFFERENTIALS In the the Coventry area for. £ 8 jj 0 O-per- 

' ; ^cTd r^n atiSil y over- the “ Skilled men are leaving ti) is. £100.000 to aid 
• decade that our much- industry because of insecnrlty. | , 

.- craftsmen are taking on erosion of pay differentials* Mv WGlSll rStllWJlY 
“ >Ied work . -or - going- to of status, poor working /flWo- r««, 

■ :rKke Sweden where - they tions and an unsatisfactory TWE Manpower Services Com- 

£8.000 x year. indostrial relations climate.” be mission s job creation scheme 

ft?' T pnneindrw * has made one of its largest 

vlevfcof 3&k Geriy concludes. r- ->. grants, nearly £100.000, to help. 

;'VqdT: general secretary of Among his suggestion ^xor e^end the Festiniog narrow 
. ^bda’tioh of Patternmakers alleviating the shortage....' of gauge railway in Gwynedd. 
j-TuM Craftsmen, who. to- skilled workers are ' . a ‘ The grant— for £98,461— will 

:--'ftbii!hes- a strategy for examination of the-.-stanis--.. of provide 42 extra jobs spread over 

: ":jig" tbe ; .drift of dolled skilled men, an investigation of j ggy mau-weeks and will help 

‘I' .B-from the industry and the causes of low, apprentice pa for res t ora tion of the 

r^antry/ -5 / ' . ' '* intake, new policies ttf Tereree narrow gauge line between 

study published to4ay by ?°M-uuiuatry .bias. Porthmadog and Blaenau 

l^tSflrth American Com- Ffestiniog. 

” - which Mr. Eastwood is ^ of engineering 

•"'4w*,.be gives the results mansny^. . ' TT 1 

"urvey 6f 25 engineering This .could be done;. he Says, H 0Sf)ll3l 
lies showing that between by recogmsing “ that thie rfpre- r* 

.. jd 1975 the hourly earn- man,, the draughtsman.rapd.the »HPropr 

•-• diffe rential between a toolmaker are making a. -sweater llicigca 

■ wv*T)d-a skilled: -man, nar- contribution to our economic the Hospital Consultants' and 
. fttmi' 52 to 32 per cent. well-being titan ^ ■ -manor;, ..more specialists’ Association and the 

filsti states that ’ 60 per “°dish and prestigious 1 employ- junior Hospital Doctors' Associa- 
baggage handlers at Man- meHtfl ” " : ;J»v * tion merged over the week-end 

VaKtTS 

of tiro Swedish car com- ** UJi '' ^ th . body aims to challenge the tradi- 

~ '- having “no trouble “ in ence to ® 1 * Engineering Industry, tional sole bargaining role of 
Jug 35 patternmakers in • , •>- - • the British Medical Association. 


Tories will stand firm 
in office, says Maude 


MR. -ANGUS MAUDE, deputy 
chairman o£ the Conservative 
Party, said ar the week-end that 
a Conservative Government 
political strikes against harsh 
would stand firm in the face of 
economic measures. 

“In the land of economic crisis 
likely to confront us we shall 
have to take firm measures to 
rescue the pound, halt inflation 
and save the workers’ jobs,” he 
said. 

If there were political strikes 
to thwart the Government's 
actions k would have to stand 
firm in the people’s interest, he 
added. 

However, Mr. Roy Hatters ley, 
Prices Secretary, claimed that a 
Tory administration led by Mrs. 
Thatcher would make co-opera- 
tion impossible. 

He said, “The prospects for 
conflict between trade unions and 
Tory Governments do not stem 
from the unions’ unwillingness 
to accept the decision of the 
General Election. They are the 
direct result of Conservative 
policies which are intended to 
provoke and penalise the tirade 
unions.” 

Air. Michael Foot, Lord Presi- 
dent of the Council, accused Lord 
Hailsham of producing proposals 
jvhich would tip the British con- 
stitution Into the English 
Channel. 

“He proposes that the final 


word about what might be done 
in this country, particularly at 
times of economic crisis, should 
be taken from the Cabinet and 
the Commons and banded over 

to lawyers and judges, who 

would be given power to inter- 
pret an immutable Bill of 
Rights." 

Kir. John Pardoe, Libera! 
spokesman on economic affairs, 
said Britain faced disaster 
unless a coalition Government 
were formed soon. He warned 
of a 31 pound within three 
years, 2m. unemployed in the 
□ext recession, inflation at 30-40 
per cent, within two years and 
the prospect of an under- 
developed nation in the 19S0s. 

Mr. Harold Macmillan is 
expected to call for national 
unity when he takes part in a 
rare television interview on the 
BBC’s Tonight Special pro- 
gramme on Wednesday. Whether 
he will go so far as to call for 
a coalition Government remains 
in doubt 

.• Mr. Enoch Powell accused 
Britain's foreign service at the 
week-end of a “ near treason- 
able” determination to keep 
Britain firmly and irretrievably 
in the EEC. He said the battle 
over membership would continue 
for many years— it was the 
central political issue to which 
all political roads led back. 
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THE KOREA 
DEVELOPMENT BANK 

(Incorporated in The Republic of Korea under The Korea Development Bank Act of 1954} 

Kuwaiti Dinars 7,000,000 
81% Guaranteed Bonds due 1979 

Unconditionally and irrevocably guaranteed as to payment 
of principal, premium, if any, and interest by 

THE REPUBLIC OF KOREA 


Issue Price 99j| per cent. 

plus accrued interest 

The following have agreed to subscribe or procure subscriptions 

for the Bonds: — 

The National Bank of Kuwait S.A.K. 

The Arab Investment Company, S. A. A. (Riyadh) 
Kuhn, Loeb & Co. Asia. 

The 7,000 Bonds of Kuwaiti Dinars 1,000 each constituting the above 
issue have been admitted to the Official List of The Stock Exchange 
of the United Kingdom, interest is payable annually on 1st Novem- 
ber, the first such payment being due on 1st November, 1977. 

Particulars of the Bonds and of the Bank are available in the 
statistical services of Extel Statistical Services Limited and may be 
obtained during normal business hours on any weekday (Saturdays 
excepted) up to and including 5th November, 1976 from: — 

James Capel & Co. 

Winchester House, 100 Old Broad Street, 
London, EC2N 1BQ. 

1 Bfh October 1976 




Every Saturday the 
Financial Times 
publishes a table 
giving details of 
BUILDING SOCIETY 
RATES 

on offer to the public. 
For further details 
please ring 
01-248 8000, Extn. 389. 


GUIDE 


DIARY Y 


> 

We plan our programme 
to suit you. 

Convenient. Punctual. 

AUSTRIAN A/RUNES 

London: 01439 0741 Manchester. 061-332 2967 


BANKING APPOINTMENTS 


RSoUpwng ti a record of the^rindpat business and financial 
. The Board- "meetings are mainly 
■purpose-of xonsidennjf dividends :and::officia] indications are 
'ays available whether dividends concerned are interims or 
The sub-divisions shown below 4re based mainly on last 
'timetable. ' .. • ; .. 

' TO-DAY. .. Town Ctw Prapcrttas, Winchester 

U4Y.M€ETINC— _ -■ - . E.C.. 10.30 

Swuy HotrL-W4:- 12 - • MB.TINGS — 

.^MEETINGS — - . nwh: z. - 

- DuctHe Sleds - . . 

rap. Invest.- lo ntion ScoHUft .FtparKte . ' ' 

■a- Hotels- Wolverhampton jOJ« Cesttnp. 

Jf. A.} Interims; 

* . - Bdrd (Wimanrt : • - - 

Ititefl BureM' Esate Datft* Invest. T**. 


-WHitrasC, wWww Home. IS 
V* BOARD MUTJNGS— 

Floats? . 

El«o * 

San Lite Assurance 

Interims, 

Astbvnr iM MaOeler 
BrFriiti Horn Scores 
Chamberlain Grasb ' 

'HaWktr Morris 
House of Ltma 
Huotbrfi Gibson 
Jr«ri. Tovnbee 
London Trust 
Marks gnd,Spnetr 
Marshall s.Onlversal 
Piantawofl- MdMa. - ■ - 
Securities Tst; d Scotland • 

Smite St. Anbyn 
Trust Bank -of Africa 

DIVIDEND Hr INTEREST PAYMENTS — 
Bervrick-apon-Tweed 12pcBda. Red. 

3D)1 Qf7B £6.1844 „ 

Blaby IZpcBds. Red. 20/10(76 £6.1044 
BrackniU . . . 12pcBdS. Red. 20'10/76 

.Brent 12p<Sds. Red. 2DI10I76 £6.1644 . 
Brentwood 12ocBdt. Redk 20/10/76 

._Wi1p44 j 

Oevdand ,i2»cBdi. Rod. 20H0/76 

rosswoW iznSdS. Red. 20/10/76 £6.1644 
De&dutter Bros. 3.5 d 
F irestone Tire and Robber 27** eta. 
Gamar .-Seotbulr 1.5o 
Ceevor Tin- Mines 5» 

Herttardshh’d IZpcXMs. Rod. 20TOI7B 


Malayalam Tin O.BSA 0 
l^gte^iYdfil- i2ncBds. Red. 20-10(76 

Midland Educational 2AB712n 
Norwich 12pcBds. Red 20.TO/7E £6.1644 
Nuneaton 12«c6ds., Red. 20/10(76 
£6.1644 • _ 

Provident Financial 1 .44370 
Quaker Oats 23 eta. 

Richmond 7<spc6ds. Red. 20/10/76 3 *ho< 
Scarborough IZpcBds. Red. 20110/76 
- „ 

SheMeld 12peBds. Red. 20/10/76 £6.1644 
Shepwn IZpcBds. Red. 20/10/76 £6.1644 
South Oxfordshire 12oe8ds. Red. 20110/76 

Staff 2pcBds. Red. 20/10/76 ES.1644 
Staffordshire IZpcBds. Red. 20/10/76 
£6.1644 

Walsall 12pcBds. Red. 20/10/76 £6.1644 
Waltham Forest IZocBds. Red. 20/10-76 
£6.1644 

Warrington IZpcBds. Red. 20/10/76 

W avert er IZpcBds. Red". 20110/76 £8.1644 
Wells Fargo 25 Cts. 

Whatman Reeve Anpri U14p 
Woodspiliio IZpcBds. Red. 20110/76 

THURSDAY. OCTOBER 21 
_ COMPANY MEETINGS — 

Ccntrovlnclal Estates. 4-6. Savlie Row, 

Clark tiMatthewL Winchester House. E.C_ 
11J0 

W eeo send, Sheffield. 12.16 
Qlverhampton Racecourse. Wolverhamp- 
ton. 12 

BOARD MEETINGS — 

Finals; 

Audio Fidelltv 
Bumdsn* Invests 
Klduns Syndicate 
Simmon {«.» 




Jonathan Wren The^rsonnel consultancy 
Banking Appointments the banking profession. 


SENIOR EXECUTIVES £10,000t 

We are currently responsible to a number of our 
clients for filling senior executive positions In (hit 
country and abroad. There are vacancies in man 
specialised fields of banking including syndicated 
lending, corporate finance. Eurobonds and Invest- 
merits as well as general management. We invito 
interested peraom to contact David Grove. 


MANAGEMENT TRAINEE 


to £&A0Q 


ACCOUNTING 


to £3,500 


An international bank seeks a person aged 24-30 
who has several years’ experience of international 
bank accounting, including management reporting 
ind statistical analysis. This Is a responsible posi- 
tion with an organization known for is proles, 
sianaliim and profitability. 

Contact' Kenneth Andorran /Director; 


A rewarding career opening b available at s 
subsidiary of a major international bank. The 
position is open to a person agod carly/mid 20s. 
with a business-oriented degree or accounting 
qualification and some bank ing f financial experi- 
ence. The appointee will have rile benefit of up 
to 2 years' training in various departments in 
order to gain insight into the operations of the 
company prior to appoiocment ra a permanent 
career potr. Contact: Kenneth Anderson (Director) 


EUROBONDS 


to £4,000 


An. intcmitionii bank requires a person whth 
good experience in Eurobond back-up mid settle- 
ments (CEDEL). able to train staff. 

Contact; David Grave 


Jonathan Wren &.C6 Ltd. 170 Bisbopsgate, London BG2M 4 LX 01-623 1266- 


DOC. CREDITS £4,000 
Age 23-28 Fully «xp. 
LIAISON OFFICER £5.000 
Banking exp. preferred. 
Must speak fluent Farsee 
MGMT. A/C'S £4,000+ ' 
Part quaf. ACA/ACCA 
Bkg. exp. ess. age 26-35 

01 623-7317 

BANKING DIVISION 

BROOK STREET BUREAU 


GENERAL APPOINTMENTS 


BUSINESS 

OPPORTUNITIES 

READER5 ARE RECOMMENDED TO 
TAKE APPROPRiATE PROFESSIONAL 

advice BB ££PA, —FliIE5. ,N0 ,KTO 

COMMITMENTS 


. GENEVA 

Fall Service is oar business 

• Law and Taxation 

• Mailbox telephone and 
telex services 

• Translations and secre- 
tarial services 

• Formation, domiciliation, 
and administration of 
Swiss and foreign com- 
panies 

Full confidence &nd discretion 
Business Advisory Service 
3, rue Pierre-Fatio 
_ 1204 Geneva 

Tel: 36.05.40 - Telex: 23342 


CLUBS 



GARGOYLE. 69 Dim Strew, Loudon. W1. 

STRIPTEASE FLOORS HOW 
SEX UNLIMITED . 

Shew at Midnight also 1 a.m. Hostesses 
Moa-Frl. Posed Saturdays. 437 6455 - 

EVE. 169 Ream Street. 73* OS 67. A 'a 
carte or All-In Mew. Three. Spectacular 
Floor Shown- 1045. 12-457 1.4S and 
music al Johnny Hawkcsworth & Friends. 


Wo have been requested by an Italian world-wide group 
operating in the civil engineering field (such as harbours, 
airports, dams, highways, subways, etc.) to select 

FINANCIAL CONTROLLERS 

IN CHARGE OF OUTSTANDING 
FOREIGN DEPARTMENTS 

Responsibilities involved: Control of the accounting depart- 
ment including also fiscal and monetary matters, management 
supervision, insurance, legal and contractual items, as well as 
negotiations with credit institutions and authorities, besides 
company's services and yards' “ management," excluding 
technical tasks. 

Requirements: Between 35 and 40 years of age: degree in 
economics or accounting; compulsive knowledge of .the English 
language and possibly of Italian and/or Spanish. -Plurlannuai 
professional experience (at least three years) needed. Previous 
experience in a similar position or at any rate in a managerial 
position in the same field preferred; open to public relations 
at all levels and able to cope with changing environmental 
conditions. ’ 

Operational area: Extra-European countries (Africa, South 
America, etc.). 

Top conditions af employment will be dismissed personally. 
Our representative. Dr. Enrico Masserini, wilL be in London 
from November 1st 

Please send detailed curriculum vitae, specifying the reference 
code to C. A. Consutenti Associate 20123 Milano, Italy, via 
Camperio, 8. 


LEGAL NOTICES 


No. 003380 at 1976 

In the HIGH COURT OF JUSTICE 
CbkDCerr Division Companies Court. In 
the Matter of MlUR GROVE LIMITED 
and in the Matter of The Companies 
Act. 1Mb. 

NOTICE J5 HEREBY GIVEN, teat a 
Petition for (he Winding-Up of the ahore- 
nami.'t] Core puny by the Hieh Conn of 
Justice was on tee Iltb day of October 
1976. present p<1 to tee said Conn by 
the COMMISSIONERS OF CUSTOMS 
AND EXCISE or Kina's Beam Bouse. 
39-41. Mate Lane. London EC3R THE. 
and thai the said Petition is directed to 
be heard before the Coon rittinit at the 
Royal Conns of Justice, Strand. London 
WC2A 2LL. on tee 15th day of November 
IB76, and any creditor or contributory 
of tee said Company desirous to snpport 
or oppose the making of an Order on 
tee said Petition may appear at tee One 
of hearing. In person or by his Counsel, 
for that purpose: and a ropy of tee 
Petition win be furnished by the undor- 
lixncd io any credit or or contributory 
of tee said Company requlrtaut such copy 
on payment of tee regulated charge tar 
tee same. 

«. KRIKORIAN. 

King's Beam House, 

36-41. Mark Lane 
London EC3R <TTE- 
Sollciior to tee Petitioners. 

NOTE.— Any person who Intends to 
appear on tee hearlnc of the ssid Petition 
must serve on or send by post to. the 
above-named notice In writing of hi* 
intention so to do. Tbe notice most state 
tec name and address of the person, or. 
if a firm, the name and address of tee 
Arm and mast bo signed by the person 
or firm, or bis or their solicitor >21 any 
and must be served, or, if posted, mast 
be sent by •post in sufficient rime to 
reach tec above-named not later dun 
four o’clock in tee afternoon of tee 
12th day of November 1A7E. 



INVESTMENT CONSULTING 
HONGKONG 

Swiss based trust company with offices around the world offers 
challenging opportunity to ambitious and hard-driving young man 
of Chinese background to build up a sales organization in Hong 
. Kong. 

The ideal candidate will have had experience in the investment 
consulting field connected with real estate. 

We offer competitive salary and participation in profits. 

Please send applitatlon and curriculum vftoe to: 

FI DIN AM SJI 4 Vie G-B. Pioda 14, 4901 Lugano, Switzerland. 


THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 

If you nnd a PA Secretary, x pa non wldi the Right Background 
ind qualifications to miff yon in your work with smooth 
efficiency, then you also netd a high calibre ionrice to intonriew 
vmf short list applicants for you. 

Please ring )t|lW Laycodc on 62V 5747. the 

SPECIAL APPOINTMENTS DIVISION OF ADventure 


THE COMPANIES ACT 194B . 

EDWARDS * CO. I1W PROVISION 
MARKED LIMITED 

NOTICE IS HEREBY GIVEN, pursuant 
to Section 293 ol the Companies Act. 

194B?th«t a Meeting Of ttye Cn^LWr, 

of the above-named cgmw ny Mi l lr W 
>1 Columbia House. 69. Aldw^ch. lomJon, 
W.C 2 on the 28th October 1.9 76 at 
11.00 a-rn for »e oiirew rrwut.omM In 

gg?|? th 2 ^! £? ‘SrtMM 1 *- 

8 y ORD« OF DIE BOARDS 

Secretary. 




21 Oct. Mon-Frl. 9 JO-5 JO. San. 10-V 
bcqkrm GALLERY. RORY MCEWEN 

3 November. 20. Cork SL. London, w.i. 
■CHORD MOUSE GALLERY. 106. Ken- 

“”ISr Church Stretfc W8. 229 si 56. 
Mam Mid hit spare wl ,7, ll WL££h#? r rs’ 
ings hv ANSELMO. until Nweftiber 13. 

THOMSAGIKON 1 Fine Art! 9 j Niw Bond 
SlTw.I. 499 B372. Weekdays 10-5. 
JOSEPH GOLOYNE. First London Exhibi- 
tion Monotype* »"d Monoprints. Oct. 14- 
N&V 1 1* 

MAAS GALLERY. Exhibition Of water- 
colours, drawings and oils bv JOHN 
WARD RA- at 15a ClWaro StreeL 
New Bond Street. W.t. Dally 10-5. 
10-12 until November 5th. 

MYAL ACADEMY OF ARTS. 01*754 
90MT LJ- LOWRY RA. Until 14 Nov. 
10-6 dally. Ate*. 60 b. 30p on Mondavi 

BS KEH/iSNSE , Lo‘" , M535SiK* Zti 

OTHER TREASURES IN THE PRIVATE 
ROOMS including s Memorial Exhibition 
to Raymond Erlth. RA, Until 31 OcL 
Wkrfrt 10-6 (dosed Tuesdays). Sons 2-6. 
FIRST LONDON EXHIBITION. London 
, views. Pastels and Drawings by Lis 
Taylor. October 12th at noon- Saturday 
i 23rd- Daily IQ-5 JO. Saturdays 10-1. 
i 5 Denser SA. 166. Grafton fit.. Bond St.. 
I London. W1X 3LF, 

■MARLBOROUGH. 6 Albemarlo St.. W.l. 
Roger NELLENS 1st London Exhibition. 
GRAPHICS Nellens and leading conlom- 
perarv artists. Until 28tb Oct Mon.-Fri. 

I 10-6.30. Sat. 10-12.30. 

I PARKIN GALLERY. 1 1 Motcombe Street. 
S.W.l. -235 8144. Summer Exhibition, 
Including British Painters M the 
i Mediterranean. 
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Galliford Brindley set for good year 

tE CURRENT year for Galliford declared on < 

indley is going to be at least ubaiii iaiiya “S "*./” 1 or a . 

difficult as 1975-76. says the If j{*|J| ICUTy . t“ t,n S« 01 

airman. Mr. P. Galliford. but he niUllLlUniO Johannesburg 


THE CURRENT year for Galliford 
Brindley is going to be at least 
as difficult as 1975-76, says the 
chairman, Mr. P. Galliford. but he 
is confident that another success- 
ful year lies ahead. 

During the past year, consider- 
able time and money have been 
spent seeking opportunities to 
utilise the shills and resources of 
the group, both at home and 
overseas, to counter the con- 
tinuing reduction in demand in 
the U.K. for construction work, 
says the chairman. 

The strong financial position 
has enabled the group to have 
the time to move cautiously and. 
hopefully, avoid high risk situa- 
tions. Next year should sec some 
results for the efforts. 


declared on October 22 for pay- 

- ment on or about November 12. 

LffPlJI 1 1* UTC Listings of Geduld on the 

munLIUlllO Johannesburg Stack Exchange 

and the London Stock Exchange 

The week-end poet bag is again very thin but the list of company SjIiBSSfK* vi- 5? dose of 
news expected this week promises more action. The retail * Uni in roIa . ., 

sector is well represented with interim figures due to-day from t j on t0 t be scheme will be listed 
AIothers»e while to-morrow it is the turn of the UDS Group, as from October 25. 1976. on the 
On Wednesday Harks and Spencer and British Home Stores are Johannesburg and London Stock 
produeinff half-time statements. Also on Tuesday, Furness Exchanges, 

Withy,, currently under the watchful eye of the Monopolies 
Commission, and Hawker Siddeley are announcing six-monthly 

figures while on Friday the interim results of Ever Ready are U llllliSlf 1 

scheduled. - 


Exchanges, 


tio'ns. Next year should see some The present position in TT^FT £*> TV 

results for the efforts. engineering is much- better with fl I I |f| I lAAOrC 

For the year to June 30. 1976 JnETuJ? UUVdl » 

pre-tax profit -of £1372.832 is an “* tne current Jear * JIBcl Prospects for Western Dooars 

increase of 26.7 per cent over the ‘'“.r Galliford says Chorlcv Ml Tea Holdings for 1976 are 

previous year, from turnover 40.7 spe cialis ing tn hirine out . moderately encouraging. The fflit- 

per cent higher at £30.76™. TWIG 1*1011 ° f 

The directors continued plant good progress and is involved in (fUiSlUUlI Jnliou^U^w'n^wf'reachS 

and equipment replacement pro- % number of major North Sea r 

grammes and since the end of developments, as well as continu- IN' HIS annual report, the chair- “JJ c: SEXtK R 5° r imiml 

the year have taken a 90 per cent ine to expand Into general man of Footwear Industry Invest- *?■?■' orts Blr ' u a- 81111 ®. 

Interest In Status Mobile (G.B.). industry. Further growth of this ments, Mr. M. Sumray says the * . nr j*i, f or 

a small company manufacturing company is confidently expected, sroup is healthy, has strength in ." p * r ?J 1 

mobile and flat pack buildings for Construction plant hire buri- the spread of its activities in the India is shoum. a 

office, living and amenity uses, ness was better than anticipated, footwear industry and liquidity atlTa ®« °n toe iaro 

« mF t mortrtc _ u vnrv onnri equivalent, in umaon me l»/q 


Optimism 
at Western 
Dooars 


Prospects for Western Dooars 
Tea Holdings for 1976 are 
moderately encouraging. The out- 
turn to the end of August w.v 
well ahead of the poor 1975 figure 
although it had not. yet reached 


duuwiiuii 'VI mo «» P" 1 •> ~ _■ : farhiHnir rnmmnipc u p^p nhpad I'cujiruti; KP ine ivin i«uiw 

in the policy of further geo- «** that the Diant hire activities L r 22 SSim e neri od fast the chairman says that the 

graphic coverage within the U-K-, » J ***** make nrogress. f h e di*tribffi?c com! interim report warned that 

says the chairman. * T !; et, ” !S ' Covenhy. Nov. 10. at {«■£ K b f “ t u hehlnd ln tolal hSS- margins had undergone a marked 

In building and development ever, the group is running aJiuort re duction and in the event the 

AVincott Galliford had another level, but directors expect to sroup s pre-tax profit for Uj® F® ar 

good year. ]VT!Hw 5 JV Incc achieve an increase for the whole compared wdtlf sSo -"S^ • £31L - 0S * 

Private housing had a very dull iVllGWay IOSS year. Mr £ n «? ilS'c .h , , 

year, but the prospects in the ■ As part of the expansion pro- ps ^In * cf. Lffmf/i 

current year look better. Property of Pofanf gramme, the directors con tinue fSS ™rt?v b r!S»n 

development activities were negU- "*• *- to seek suitable acquisitions. A te f '' th^nw^i f^r" 

gible, but the current year should T » ... prime objective in 1978-77 “Is at ?£ ,e ^ESSm? ftetar 

see one or more developments I Tiff HStna I ib® very least to maintain our “■* Sawat^^Shi^.iKSSS 

proceeding. UIUUMUdl level of sales with our largest J,}* f ™ weather which affected 

Civil engineers Kottler and WITH TURNOVER down from customer. Marks and Spencer; and jreenchs-Snd Pe r e d t^ 

Heron and Galliford and Sons had £S47.000 to £746.000. loss of Patent o^Sll Ml £ 

a very good year from a profit indnsfrin! (7 mnn iv«t tTMian.t«. dent retail customers, the chair- r»rnnc wA«iiUa ..-m.lJ 


In building and development p ' m 

AVincott Galliford had another 
good year. ]V/f Sr 

Private housing had a very dull iTfiHL 
year, but tbe prospects in the - 
current year look better. Property jJ f" r“ 

development activities were negli- ■*- 

gible, but the current year should T , 

sec one or more developments I riff I 

proceeding. iUU 

Civil eneinccrs Kottler and AVITH T 


ever, me grouji i unuiii^ miuuni ' c . v ; , . „ 

Tp.-pi h,jj Hircrtorc ex d eel to -Troup s pre-tax profit for the year 

■2?™ “ .SSTLWSbJ! 

S r^t the ^nM^pSl^nVsuLS 

to seek suitable acquisitions. A 



Tlie Ftnaudal Ttoea, 197f 

for nirlte i 


doc 


c lose 


IN THE first ] 
trading period 


st part of the cmTent ' .. 

”4£ ■fiSSJSXJ? BOARD WmETIM^’; e 


factory reporta Mr. J. D'. Aptborp, ■ The-' foIlnWInt CDmpiufles^haw- — 

r 1 datM .(Vf-.Hflnnf imaflnBe .b . 


luairman dat». of -Boari meetings lo-.uv.rv 1 

1* now firmly ^ meetliKs- 


^e companyjs now 

established - ln 'the ..High Street Deeds; ondaL mjcadoDE an? d 


As known, pretax profit. ftc-ibe Mcrim!.. V Alfred mbz)u : . 

r-i weeks ended Jidy S 1976, e*- .Krtamve,^ 8t*rfi‘ v 

gj WeeKS eilUBU Buy a. as «, c- .lMHbfWL. WMnuM. 


now much stronger 


ago, forms a -strong base. dp which Ksiai^ owes, ^ov^stmpat . 

10 build future expansion.-- ’ . huiitidc. Gtbson 


Since tbe year end, the 5$.per L«Hioa and Usmox iovml 


cenL bolding in Lage i *hden.a««w i 1 vFI 
Voedsclraaatschappa BV has J heen & prosper :ijnireti"inv. k 1 * * 

disposed Of— Itts anticipated that Securities Tnist. or Scotland 
provisions of £83,000 m the period fflfigbr- tm/CJ .. •' 

tD July 3. 197B,.toge1*n . 

visions made -An -the .previous investments • - j., : 

period, are sufficient to cover K*ttna -imtek ‘Z<. - 

trading losses arising- on tba sale 7 

of Lage »o Heenan : Spark, -have resist* S” 

During . 1975-76 a further *3. ■ T*hev . ar«. Mr. -An gnc v'- ^' ' 

branches were opened. At year Mr ■ upland, jarvisL it/ ^ - 

end the com^ny. operated 1*8 director oT Yorkgreeh,^^- i * 
freezer centres- and he anticipates m : rt, Walsh. V ■ r 

a further -12 • opening before • '' ‘ ? 

Christmas. AJ*w in the current' .--7 

period the campany . will extend T^ .-A-. ^ a '*'- ''VC - 

its trading to Yorkshire and South jp /V M ’ * v ~ l l 

MeetingT Winchester House, EC, : 7m. r :~' r 7 - ‘ / 

November 10. noon. . tp lliaillt^ ^ 


par 


nri me object' ve in 197^77 "is at slblE for the downturn, but by far 
firvcr^Teasf to StoMnoS 

level of sales with our largest *,?* Ib ® ^“^er which affected 

.-usfonir-r ATarks and Snencor. and al1 I h .? _C r OUp_S properties— 


Mr. Selim Zllkha, chairman of Mothcreare which is to^ay due. .. 
to announce results for. the first half of 1976-77. The market ■■ 
is looking for a profit rise of between 25 per cent and 30 per'.':;, 
cent., partly reflecting the extended clothing range and- 
increased selling space. 


London Shop 
shows little 
change 




r*.’AA • 


Heron and Galliford and Sons had IS47.000 to £746.000. loss of Patent °Jf -.““Vi?™™"- ,h* < X.r * ^ « per cent J raff in 

ffi" LffiS MmtM Group. West Midlands- £g customers, the chair- crops resuKs wiuld have 

point of view, but the immediate based general engineers. Ivas ™^says. been even worse but for a 

future IS undoubtedly going to be £125.000 In the six months to June „ There was an upirnn at NS pron ounced buoyancy in Indian 

difficult in the U.K. 30 . 1976. compared with a £63,000 Footwear, the subsidiary m demand . J ^ ina “ 

Galliford Roadstone achieved deficit in the same period lasf Glamorgan, and greater participa- 
excellcnt results and IS now war 3i*ain there is no tax rharen t,on ,n lhe Sffoup s prosperity is 

recognised as a major supplier in ^ A ** ,n tnerc J B n0 ™ rs °' hoped for from that source in r’horv.K/n.c 

the Midlands of foundation The figures reflect the difficult the future. V^ndUlDcrS auU 

materials for all types of trading conditions reported at the As previously reported, sales f-i • 

contracts. Heating and ventilat- annual meeting, but the improv. for the year ended. May 31, 1976. r2.ri?US 31IT1S lO 
ing produced better than ing trend in orders has been were £S.928JS60 (£7,675.902) and 

expected results and are able to maintained, the directors state, profit before tax was £722,233 hflfict r^lnc 

look to the future with a reason- In 5975 a p^tax loss of a S ainst ^617,917. Ul/Uftl M1C3 

-i bl S-^fT ree - of . confidenc '®* " hi| e £{|5 >S5S was ’ incurred. No dividends Referring to the underutilisa- 


BIDS AND DEALS 


look to the future with a reason- 107= a nrp.fnx Tn 

able degree of confidence, while £n= c= 8 was ’ N - n Hi v 

re^;rLd a fS e yea?. ra The haVe P aid * ncc ^ 

mastic asphalt company had most 

unsat is factor?' trading and sub- saoo 

stantiai reserves have had to be Tiirnovor us 

taken against current activities. Traflnw loss S3 

Appropriate management action jJJSJIS- de btts " -- 

has been taken, the chairman is 

states- - Proflu 


Kiddicraft purchase gives 
Hestair first toy stake 


Half year 
IOTA 1S75' 

£900 rom 


; Corporation. 


FFI TERM DEPOSITS 

Deposits of £1.000-£25,OQG accepted for fixed tenns of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received no later than 22J.0.76. 

Term (years) 34567S9 10 

Interest % 12{ 12f 13 13 i 131 13} 14 14 J 


Geduld Investments and 


He feels that this will not be 


The scheme will become opera- Injl subsequently moves Particular emphasis on educa- and equity holding and is 

li 'in 0n ctmslderatton for the ™«nt year has started 'Sie Lquisition islhe first step 

cancellation of th_eir Geduld l e ]' JuL C T ^ h !S® in “ons within the company. .. .. 


covers its direct operating costs | to 


of age, 


Rates for larger amounts on request. Deposits to. and further 
information from. The Chief Cashier. Finance for Industry 
Limited. 91 Waterloo Road. London SE1 SXP (01-928 7822 


Ext 244). Cheaues payable to “ Bank of England, a/c FFI.'” 
FFI is the holding company for ICFC and FC1. 


Glendevon Investment 
Trust Limited 


shares scheme members will he and though the extraction plant an important position within the 
entitled *to rwelve one* iTnicorp »* no* yet. operating at.t.V cap* toy stationery, games and sports 
share for every share held in cU ? squired, its position will goods markets, vnth strong 
Geduld at the dose of husinpss improve In the near future when branded lines, 
on October 1 lo-’cther with a ne "' minding equipment is in- ConMdcrable benefits are antici- 
special further interim dividend staHed - allowing the group to paled from the distribution power 
Bos cents r per «ha r e lobe market flour as well as flakes, of existing Hestair companies. 
01 -f ccnts , V* T - nare .,„!r, 00 The chairman says that there is Angel Toy Group, and Hope. 
_ more interest evident in the high which already have sales of over 

protein animal feed and the group n«m. in the toy and educational 
1 1 will he able to make fuller use markets. 

■ •» of the soya plant's capacity on Hestair also believes that there 

this . ' n subsiantinl Turther potential 

As reported rhe croup incurred for Kiddicraft products in export 
a loss of £40.500 in the year markets and the group will 


Gowan de 
Groot’s £0.7m. 
expansion 


Asset value per shar&- 

94.3p 

7&4p 

Revenue available for ordinary 
shareholders 

£156,224 

£204,760 

Earnings per ordinary share 

1.63p 

Z48p 

Ordinary dividend pershare 

1.40p 

ZlOp 

Capitalisation issue in B' ordinary 
shares 

1.53855% 

2.17S9?S 

Ordinary shares ranking for 
final dividend 

9,586,333 

8,268,536 


p,ani ' ca f ,ac,, - v nn . . ’ r ZIZ. "i:: ' Cowan de Groot, has 

this siintiantiai i urtnpr poipntisl MvnUnM n *j » n § «_ „_ n i > ; rn 

As reported the croup incurred for Kiddicraft products in export - fJr M0 ?ash? W F Horwood 

a loss of £40.500 in the year markets and the group will iSi ci iSrfStoli ‘ a leTdE! 
ended June 26, 1976. compared provide the necessary finance to haJliware dUtStS 

with a profit of £20-318. There exploit this to the full- , 

is no dividend compared with H^iair recently announced a J a ^ P ™okw3re and ^ra^stS- 
0.400p. . half-year profits increase of 41 per C00KwarB ana « orne5UC 


During the. year there was a I cent., to a record £ 1.66m. on sales ware ' 


net decrease of £214,412 (£185.257 1 of £25 m. In addition, it has Of tbe consideration, £365,000 


inrcreasei m liquid funds. 


completed a deal to acquire the wilt be payable on completion ini 


Meeting, Hull, November a, at | remaining 23 per cent, of Time- November 1976, and the balance. 


stock Investment Group which it £352,000, in November 1077. 


Mr. J. A. Lumsden, MBE, made the 
following points in his chairman's 
statement 
YEAR'S RESULTS 
Revenue available being greater than 
estimated it has been possible to pay and 
propose dividends totalling 1.4p against 
a forecast 1.3p. As forecast, earnings per 
ordinary share are less than In the 
previous year following the move into 
equities from deposits and the exercise 
of conversion rights by holders of B 
ordinary shares* 

FUTURE OUTLOOK AND POLICY 
Recovery from the economic recession in 
the major industrialised countries 
overseas should continue slowly, but the 
outlook in the U.K. is uncertain. Our 
present policy is to have more than two-*. 

‘ thirds of our funds invested outside the 
U.K. and to restrict the U.K. holdings to 


those with substantial overseas interests. 
INVESTMENT TRUST COMPANY 
SHARES 

There have been suggestions, on account 
of their discounts, that investment trust 
companies should either liquidate or 
convert into unit trusts, but I do not 
think such drastic action is called for. 
With their ability to adopt a flexible 
investment policy, to diversify both 
geographically and Industrially, and to 
employ a. measure of gearing, investment 
trust companies should continue to be a 
satisfactory medium of investment both 
for the individual and institutional 
investor. 

ANNUAL GENERAL MEETING 
The Annual General Meeting will be 
held on Monday, 8th November 1976 at 
Z30 pm at 1 75 West George Street; 
Glasgow G2 2LD. 


did not own. and obtained Hnrwnnrl't nro-tax orafiti are 

WIGHAM POLAND -n P per runnin s °*« ss ° r ^°° 000 per 

rD r rrr tion L with < fhi? Sortin'? connec - annum. Net assets being acquired 

IN GREECE tion w ith this transaction. arc around £700.000 including 

Wish am Poland Group formed rash and quoted Investments in 

a now insurance broking com- OFFER FOR NORTON of ■ Ca0 - 000 * 

pany in Greece, under Law 400, i/., , irDC , iivrr\r ic-rr>* * » The company is complementary 
called Wig ham Poland Hellas. VILLI J1NL/U5 1 KI.AL to Cowan do Groot's subsidiary 

It has been formed 10 give on- ENGINE ASSETS Richard Kelley and Co., and 

ihc-spoi service to clients as well . ... . having two companies in one 

as offering a complete insurance B *°7 ? * nan J 0,,s *?* , °iver- group should resuli in commcr- 
service 10 the Greek community, bampton muy be saved in -a hid ,.-, a ) benefits lor both. 

Thnrp have hrrn close links with ‘ nr P ar l of ’he old Norton VilJjers 


Wigham Poland Group formed' 
new insurance broking com- 


It has been formed 10 give on- 
Ihc-spol service to clients as well 
as offering a complete insurance 
service to lhe Greek community. 
There hat e been dose links with 


M l - ^ empire The bid could -ct Trading within the Cowan de j 

the Greek shipping industry for | Go ;. crnn|p|1| biickin: , |0 lhc Orooi group remains buoyant. 


through 


Wig hum -Richard son and Co., the | °f . £2 0f, -900 


I group's shipbroking division, as , . . , 

well as direr l contacts through has been made to 

Wigham Poland .tjarinc. London diivrj 

Ltd. by Wdiverhiimptnn Industrial 


An offer f«»r Viliirrs' industrial 


HAMPTON TRUST j 

A director of Hampion Trust. 


GRINDLAYS IN 
DUESSELDORF 

Grindlavs Rank Group 


formed Tor lhe purpose per ,n r. t . hp 

The ne« company, which has V ™™', & 
no connection with the Norton ^ , F ' P ' 

Vi] hors Triumph Gro-.p. hopes to 2?*« r * J h 5 ^“5 J® lranti - 


established a representative office) offer jobs to lhe 100 men cur- at,TOn " as d'sclosen. 
in Duc-seldorT at K r «cnigsallpc 2Sjrvntly cnenaod in production Mr Brewer has resigned from 
rTel: 32 S4 S2. Telex; S58 1 336 j under the liquidator's run-down rhe Board of Hampton and Mr. j 
GRIN H». programme. A. F. Judd has been appointed. 


MANAGED BY MURRAY JOHNSTONE LIMITED. 


1 


FORWARD TRUST LIMITED— BANKERS 
. DEPOSIT RATES 

Depositors are advised that with effect from the 20th October. 1976, 
the following rates of interest will apply: 


NOTICE OF WITHDRAWAL (DEPOSITS OF £l-£25.000 > 


7 days m% > 

1 month * • 12% 

.3 months 1 12J% 

6 months 121% 

12 months 12*2% 


•Applies to existing deposits only. New deposits at seven days' notice 
are not accepted. 


(^Forward Trust 


For further information apply to: Forward Trust Limited. Dcpos-its 
Department, P.O. Box 362, 12 Calthorpe Road, Birmingham B15 1QZ. 
Tel: 021-454 6141. Forward Trust is a subsidiary of Midland Bank Ltd 


CHANGE OF ADDRESS 


Johannesburg Consolidated Investment Company, Limited 
Elsburg Gold Mining Company Limited 
Western Areas Gold Mining Company Limited 
The Randfontein Estates Gold Mining Company, 
Witwatersrsuid, Limited 
Rustenburg Platinum Mines Limited 
Rustenburg Platinum Holdings Limited 
The South African Breweries Limited 


BARNAT0 BROTHERS. LIMITED, Lnndnn Secretaries to the above 
companies announces that on and after 25th October, 1076* the offices 
of the Company will be at; 


89, BISHQPSGATE, 
LONDON EG2M 3XE 
TEL: 588 7011 
TELEX 886951 BARBR0 


and all queries other than those connected with registration matters 
will be dealt with from that address. 

The Share Transfer Office of the Company will continue to operate from 
Charter House. P.O. Box 102. Park Street. Ashford. Kent. 

D. W. J. PHILIPS, 

ISth October, 1976. ’ Secretary. 


From turnover- 
-against J&aGnL, pr 
J London Shop Prop 


line THE CURRENT year at j 

manufacturers, :F. 
(Leyton) has; started- “ij 
turnover and-orttersfS^ 
ec of £3.GSm. encouraging- 'IdcrehSe^U^ 
pre-tax profit of -to adverse' .'economic ' at 
operty Trust for the directors -feel reasons 


the year to April; 30, 1976 totalled fident that progBes^i 


£0.5m. compared with £(Lolm. . 

Profit was struck after interest 
of £ 1.05m. f£0_95m.). Tax takes 
£248.45^ (£267.493). 


msim. to be maintained;- . 
sr interest Chairman’ MF. v -TOa&f* 
Tax takes says that a new- {to®? i 
room furniture has -bee 


fug divide 

(able 


YORKGREEN 

RESIGNATIONS 


its office .furniture iOanufaer^.^r i; 

activities ^a nd “A— '■ : -- ' ' ' : ^ . 

a small : non-recurring f’ 

which provision., has been iip 


■obt before ^tax was £722 J33 hnncf C51 Ipc IN ITS first move into the toys If the bid goes' ahead; and the 

;ainst £617.91 1 . MUU31 dolivj and games market Hestair has new venture is a success, 1 the 

Referring to the underutilisa- acquired the Kiddicraft 3/4/5 company believes U may need 200, 

. * « tion of the loss-making soya plant Group. sUff m ■ all if business recovers. 

AnnrOVfll tor Mr. G. H. Elliott chairman of The initial consideration was The new company would manu- 
11 rr IVTW1 1VI Chamber and Fargus, the seed £35,000 and there is a further factum an established .range of 

I Inionra crushing, oil refining and soya amount payable of up'to £73,000 industrial engines, particularly 

LjUlCOlD- protein group, says that the task if profits before tax of £130.000 -for pump and construction equip 1 

* . for the coming year is to epand are achieved by Kiddicraft in the ment, and expects . sales in the 

COkIPITIP and broaden food protein sales year to March 31, 1977. Sales are region of £2m. at the end of the 

oLUvUIl and secure a better margin on forepast at £lJtm. which 'is an first year. t 

Meetings of members of Union the groups high protein soya Increase or 46 per cent, on A statement from Wolverbamp- 

irnnrofinn TTf* IllVPStlDGDtS Hlftfl). ■ ln*« T*»«lmi*wlal ‘eni#! tlm« bn»Mul ta 


REMGNAIIONS As alrqatfr .reported,^, 

profit for, the year, to Jm)* :•= 
Three directors of Vorkgreen 1976 , expanded: from £361^:7 .-; 
Investment Trust, who joined the £502,738 . and. ;earrungs.-_p«rj^ " ’ 


lerease oi per cem. on A giajemcnt from Wolverbamp- 
_- n ,.p g .|,. roc: hinU ton Industrial'said they hoped. to 
u S?4 ,C 7™ m :;S ra ™ U m« "in’s n«B ? tl.Uoru whPthf 


previously held by the failed November: JO. "_at noon. 

' ; 5S5 r ■ 

■ ’ WESTERN DOOARS jTEAu-v- . 
HOLDINGS LIMITED , :;:I 


have approved resolutipns to ll « »«“ is t StfiS-'S * -"L EE;!! liquidator “ withln rhe nSi : few 

implement the proposal to to ensure that the plant at least publwhes books for children up days- - The Government assist- 


ance will take the form of a 


HOLDINGS LBHTED , 

The following are extracts from the clrcqlated- sta te m e n t ^.; v 
Mr N. C. LANCE, F.C.A., the Chairman:— /;• i :m . 

• ■. -v. • ■...■* •••. ... H'C.}- ■ 

Results ... .... . 


Results - • - . 

Tho Interim report of laid March warned that margins £l- 
undergone a marked redaction and in the ercnt -the Gromit 
pre-tax profit has been nearly halved, amounting "to £3624:5“- 
compared with the .1974 figure of £630,787.; Eor this downtui? 
dearer essential supplies and substantial increases in est| 
wages are partly responsible blit by fa r the latest contributor ^ 
factor was adverse weather which affected -ell the Gnhi(. r .^., t . 


The .after tax profit .works out ar £182486 compared wi.sP-V s . .. :. v r . 
£339,326 and- your hoard recommend thar distribution en tit if. r-.., 

ordinary share capital be increased to '4^9%. the maxim 
permissible without seekina spedaL. Treasury jconsent, j» , F -- 

Frospeci£ . v ?orks Loan Be 


it had not yet reached the exceptionally good level .■achiey« 3KJTa :r3 » vi'i- 
in 1974. The Group’s average price for. disposals in India. ? „.j 

showing a useful advance on tbe 1975 equivalent In London* * 

the 1976 auctions for North Bast Indian offerings have openj ^ y .|; ^ 

to keen buying competitioa. Costs inevitably continue to rt| * * J: 

but there are signs that the. rate of infiation is starting to .tin Ia i >6 

down. Careful thought must, however, ba r given to capit “J 16 
expenditure programmes to ensure that estate- factories' af lq 1?t . R . 

properly equipped in power and processing machinery to ' 1 

for expected future crop'increases. - ••• 101 IS 


Foreign Exchange Regulations . 

Shareholders will recall that, at this time last year, SSilCS 

was. considerable doubt as to the precise meaner in which 1^3, 
provisions of the Indian Foreign Exchange Regulation lT 3 :aE 
1973 would affect the Group. Although, certain aspect£w$Jr: v 5 = ... 
require clarification the boards of the operating subsicpsafliiil ** J,ri - •••• 

will of course fall in line with the Indian Government's rcqufein^ 5 iVf ” 

raents and currently envisage that. these crimpames wiQ cbnw 5%& 
to a rupee register and -tbat 26^ nf the shareboiding^ pf^beM i 7 Ca 

rupee concerns thus formed wiH be offered to rndian^nationaj;,^' arV : rf s, ' ,,nra 
Detailed schemes will shortly he formulated with - the objfl . v.^. 

of achieving the changes by the close of the calendar .3%-nS ‘S® 

1977 which is in accordance. with the -timetable stibmlttfll4 v ^ «■!- ? Sf ' fairs' 
the Indian authorities for their approval. No alteration'll i'-’ s - 


‘A ^ J = . 

.7* fcJ .on- '_*'■* -* 

S - 5 ' 1 
^ l -“ 

57;* 


anticipated in the status of- the holding company itself. 


s: 


»i 

r !iro. t 
* i=«r 

r.-f r-vi 
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fnrerim Report for seven mOnilis r «ided tsf — ■— 

ActHtStt • • 7 montfe ‘ 7 1^ 

U - M .. ft..:- '.-V J976 \ 

Holiday Division 

Motor Division — 11^136 It, ^ ^ 

Lw. post acquisition kjSs jft f \ F f ' " '* \lF "" ' 

. Oscrofis. NoRingham j] . • — j $■: ■■ 

_ " _ _ • 12UJ72. 

Computer Bureau Division ........ J: 124,409 - I27;ill --OTSfr* w 


ft- .- - , :V. mm ■ u, ; 

Deduce Parrot Company interest/- \ - 

and expenses { r -Her Infmrr - ' ~ lyf fiTf J ~ S9JBt64 - : i 


Profit before tax ......... i - dftWOfi • S 49226 . «lSj«flt 


Taxation csttmued ■ .;78Sfl0q J t 


Sfci8f«K» 



Profit after xw\ -J 14 JBO&/; 2&Z2& ^>4*20®??: 


Jacobson To wsbgri4| 

Stockl>jtpfccics7 ; ; 1 . 


' : i:p. ToV'; 


Pirioers HjJl TeiepbaiieiVirr^jff ^ 

Austin FriatV 

jA>iidoq EGiisi 2U l .. , 
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-. J OF'r.'itiE./SO^rdii . 
■ l;‘C>)j±Pi^oij, I^ncs4 frbeing- 

-;; ';■> V'seodeA bytheiowu «ran-s 

< Policy and: resources" cook 
' '■■;•* The . municipally-owned' 
•• i: v : tost £1 Jm. last yean- /T&ey r 

V ■''■ :;. . "!• • •'••”; 

" ' . . v- v recommendation win . go 

'' •■-<-. \the Tory-controlled conn- 
• r -:\S0TBmber 5.. The Tories do 
.' - ** A*our atteinative courses of ^ 
:' .o'* -such as . streamlining or. 
y- siting- .'up of _a special 

’ • ; : \ment to increase business. 

. • : >,’ore willhe fiercely-opposed . 

. .• ; Labour '-group W ■‘the’ 

' I.- Tlwff- believe >St would 
Un. andTCSult in the loss' 


of ju mipy as 1^300 inteirrtdtted 
jobs. A- \' f : m • 

. A private Bill would tow "to 
go through Parliament before the 
docks could be closed. ;v-y 
Preston competes with nearby 
Fleetwood -and Heysham. ‘Last 
year its trade fell 24 p*®; cent 

Its decline started in rtbfe late 
1960s -with the loss of.tto'Jtacra- 
toe banana trade. Recww.the 
Irish "meat trade wastransterred 
to jSejrEliaxB, whidi .has- ."'been 
given approval for expan#to o{ 
its containerisation . pbuaft- ' 

_ The port’s financial ptt®fems 
account for more tbaatoH the 
27 per cent. Preston rate 'increase 
this. year. - 


Westmghouse files suit 
against RTZ and others 


T 31 ; 

MINING NOTEBOOK . 

Some hopeful minnows in 
the mining pool 


>4 


bis week in Parliament 


5 

ink* 1 


I" s N 

»H*>\ 


-.V - yNS business, this week is: subcommittee. Subject. Derrelop- 
-'I: Weights and Measures merits in the Civil Service since 
; ’il Bill, second reading; pro- the Fulton Report (4.iptT- Wlt- 
*•• np/bn the Trin idad and nesses: DHSS. Science and T<*b- 
;..r Republic Bui ana on no logy; General pu rpose* -sub* 
fcncesUill: opposed private committee. Subject: SGBWR'Pro- 

F to. ' ' • gramme (4.0). Witnesses: fcfectri- 

RROW: Agriculture (Mis- cal Power Engineers Association. 
, Lons Provisions). Bill, Lords ,TO-MORROW; NatIomIlsedr&rfiis- 

1 ."toients; Companies. (No. 2) tries— subcommittee ■WYfiwiwt: 
4 Wninc stages. British Rail- fCffL. VWStpmi: 

[A kjES DAS: ■ Motion on BR Board! Direct electiojw to the 
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■ it the convenience of readers, the dates when some of tbe 
\'l important; company dividend statements may be expected. YQ. 
vict few weeks are given in the following table. The . dates 
..-rare those of last yearV announcements, except where .the 
. Zoning Board meetings ‘(Indicated thus*) have been officially 
-«d. It .should . be. emphasised that the dividends 1 ., to- to 
^ ^ _wlll not necessarily be at the amounts or rates per cent 
^tnthe- «)lumiiheaded “Aniioun cement last year." Preliminary 
-.". i' igures usually accompany final dividend announcements ;../ 

Aimnmtf *. - 

”• Date..- mentUAi* . Dan ontltsL. . 

-. ' t -MOV. li> Int. 11^14 inter Jtw. 7 Ftaa?S)t..'- 

xkrik;.iwr: »- - London Brtefc ...Oct U laL 

IttUSlt IjiiiAiii ml 

- Food! -J4ov. 17. Int. UJX Morthcra . Nov. 18 InL 7.9% .v 

■ *r Irebmd-. OcL 30 HU. 8% -• Incas . 

' arodk ,■ Indnsirles Nov. IB . Final B% "• 

^s«Kttper -Nov. 7 TUuMOU Mardnvtei JTov. 28 . . - 

..j.v..iNov. M -lot 1M% • -Marks and - - - 

n Int S.«S Soencer.. Ocl 20 Int 7Jtt% 

and • • -Metal 'Box : ..‘_^Nov. IS lot BJL%- 

mnwttli. Nov. 18 . Hjl H-6% Minster- Assets.. Jiiov. U Int BJTK 

Home • ■ -Mtuhercare Oct 18 InL 23 J%‘ ' 

Stores.. Oct 20 Int 24.TO } ■ Plantation 

me N0v. 20 Final 10-4% HWsa- . Oct 2D Int -12% . 

Bond Press Win.) _Oct 30 Int UM% 

Lie Us . .Oct 28 Final 9X9% Reed 

Inte rnational. . Oct 14 InLXUSK 

tidonal . Oct *S &U. 5% RenOU ... Nov. 28 mt 18% /. 

Corn. ...Nov. 18 Int. 15.4%. Rezmore Nov. IB lnt BJ%:-- 

Jlov. 11 Int SJ>%. -SOD Group Nov. 25 Int 94% - 

G.) . — Nov. 17 Int 44% Eaimbnry (J.) ._Nov. 18 Int 114% ;■ 

Day ...Nov." 3 .Final lilt Selection •* . 

ImnL ...Nov. 20 bit 84% Tmst.Sov. 20' Int 288% • 

Hue — Nov. 9 Int #4% / -Smith -(W. H.)...Nov. 11 Int 44% .. 
..„™0ct 38 bit 5% Telephone ■: 

udr OcL 22 InL 842% Rentals Oct 27 Int. 7.7% J ‘- 

Wlthr ...Oct 19 InL 1431% -UBM Oct.'S bit.U»% ' 

! • -UD8 OCL 19- Int 123% 7 

mffiB..,...oct ar Int 10% ; ; unoover Nov. lr. TOL 224%/. 

Hope . Undever NV 1 . Nov. 11 lot 144% 

Plants.. ..Oct 27 Final 23-97% Whitbread Nov. 5 Dh.K.7% " 

...... _.j. - Woiselsr- *•« ■ ■ 

Iddelex- Oct 19 tot 9.44% . . ■ Hnshei. — NOV. 7. FlnallS4% 

miel Nov. 12 bit 8.4% • 
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THE ‘Westinghouse Electric 
Corporation has died an anti - 
trust suit charging 29 of the. 
world major uranium-producing 
companies, including 12 foreign 
pztoucers, with forming a cartel 
to fix uranium prices.' 

'The suit; filed in federal dis- 
trict court here over the week- 
end. alleges that the foreign pro- 
ducers— from Canada, Australia, 
France, Britain and South Africa 
and- led by Rio Tinto Zinc of 
London— formed the cartel in 
in early 1972 and successfully In- 
vited 17 American companies to 
join, them.- 

Westinghouse alleged that the 
group bad boycotted middlemen 
such as Westinghouse, rigged 


bids and fixed prices at un- 
naturally high levels. 

Reuter 

Ray Darter, Energy Correspon- 
dent, writes; In London, RTZ 
said it would not comment at 
this stage. It is believed that the 
group is awaiting more informa- 
tion about this latest develop- 
ment in the uranium pricing 
issue. 

Documents describing a series 
of meetings between major 
uranium mining organisations in 
1972 were sent in August to the 
U.S. Department of Justice and 
to Mr. ■ Edward Levy, U.S. 
Attorney-General. They were sub- 
mitted by five public service 
employees with the Energy 


Commission at EGAM 


BY ANTHONY ROBINSON 

THE ITALIAN State-controlled 
minerals, special steels and tex-, 
tile machinery group EGAM, 
which in its brief five year life 
has managed to accumulate 
debts of over Lire l,200bn q has 
been placed in the bands of a 
special commission headed by 
Sig.‘ Ugo Niutta. 

Last year alone tbe group 
made a loss of Lire 190bn. on 
turnover of Lire 640bn. t and 
some Lire llObn. of the loss 
was accounted for by interest 
charges on borrowing to cover 
accumulated losses and working 
capital. 

Sig. Niutta, a 66-year-old 
former associate of post-war ENT 
chief Enrico Mattei and cur- 
rently president of the state 
cinema body, takes over from 
EGAM chairman Sig. Ernesto 
Manuelli. the former chief of 
tbe State steel corporation Fin- 
rider. Sig. Manuelli resigned in 
June but agreed to stay " at 
EGAM on a purely temporary 


ROME, Oct. 17. 

basis ' until a successor was 
found. Sig. Manuelli took over 
the hot seat at EGAM left vacant 
in June 1974 by EGAM^ founder 
chairman Mario Einaudi who 
was obliged to resign over the 
group’s controversial acquisition 
of the newspaper and shipping 
interests of the Geneva based 
Fassio e Villain. 

The Minister for the State 
shareholdings, Sig. Antonio 
Bisaglia, announcing the oew 
appointment, said that it was a 
prelude to the financial and 
structural reorganisation of 
EGAM, but several of EGAM's 
many critics would like to see 
the group liquidated, with parts 
of it being hived off to other 
State holding companies like TRI 
or sold to private enterprise. 
Fiat for example, is "known to 
be Interested in taking over part 
of EGAM’s special steel activi- 
ties In which heavy Investment 
in new plant has taken place 
over the last five years. 


CHICAGO, Oct 17. 

Resources Conservation and 
Development Commission who, 
in a covering letter, called for 
an immediate and thorough 
investigation. They described 
“an international uranium car- 
tel ” which, according to the 
documents, fixed prices and 
arranged bids for all major 
foreign suppliers of uranium. 

The spot price of uranium rose 
from loss than S5 per pound of 
uranium oxide in 1971 to $6.50 
in 1973 and S12.70 in 1974. 


Brazil Rail 
raises $200m. 
Euroloan 

By Tony Hawkins 

A POWERFUL banking manage- i 
meat group with very substantia] 
British participation is organis- 
ing a SSOOm. syndicated Eurotoan 
to the Brazilian Federal Railway 
(RFFSA). 

The funds are to be used to 
finance tbe so-called steel line — 
a major trunk route necessary 
for the development of Brazil’s 
iron and steel sector. 

The five-year credit facility ■ 
will have an average life .of, 
three- and a-balf years. One bun-' 
dred and seventy-five million 
dollars will be provided in U.S. 
dollars at a spread of l per cent, 
above LIBOR (London Interbank 
Offered Rate) with the balance 
of $25m. being provided in ster- 
ling at a fixed interest rate. 

In a separate development it 
has been confirmed that tbe 
$250m. seven-year credit for Ire- 
land has been raised to S300m. 
in the light of the strong support 
for the loan. i 
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Money and Exchanges 


iblic Works Loan Board rates 

"on-quota loans B are 1 per cent, higher In each case than non- 
oans A. f Equal instalments of principal, t Equal repayments. 
Effective from October 13, 1978 


Quota loans repaid 


»a quo ta loans' A* ropaM 


* 

is* 

15* 

15* 

15| 

15* 

- 15* 

, up to ID 

15* 

15* "■ 

16 

.15* : 

16 

16* 

), up to 15 

1H 

-16 . 

16* 

15* - 

16* 

16* 

),up to 25 ' 

16* 

1»* 

16* 

16*. 

16* 

16* 

5 .... 

16| 

•161- 

151 


16* 

16* 


Bank of England Minimum 

Lending Rate 15 per cent 
(since October 7, 197G) 

Short-term fixed period interest 
rates moved rather nervously last 
week as markets adjusted to the 
sharp increase in Bank of England 
Minimum Lending Rate during 
the previous week. The shorter 
periods tended to rise overall, 
while rates for periods of over 
six months were less firm. 

. At the Treasury bill tender on 
Friday the avenge rate of dis- 
count rose by 0.0015 per cent to 
143822 per cent and Minimum 
Lending Rate was unchanged at 
15 per cent 

Day-to-day credit was generally 
in short supply, with settlement 
of recent gilt -edged, sales being a 
major contributing factor on 
several days. 

Large official assistance was 
given on Monday by way of pur- 
chases of Treasury bills and local 
authority* bills. Extremely large 
help on Tuesday and Thursday, 
including a small amount of over- 
night lendtag by the authorities 
to. three or four discount houses. 
On Wednesday credit was In 
adequate supply and the Bank of 
England did not intervene in the 
"market Assistance was given by 
very large purchases of Treasury 
bills on "Friday. 

: Local .authority loan rates were 
fairly steady for longer periods 
and in the mortgage sector, while 
shorter term deposit rates tended 


tD rise. One year local authority 
bands were placed during the 
week at par with a coupon of 14} 
per cent, an increase of 1} per 
cent over tbe previous week's 
batch. 

After sterling had failed to 
respond to the emergency 2 per 
cent, increase in Minimum Lend- 
ing Rate of the previous week, the 
Bank of England intervened in 
the foreign exchange market on 
Friday to stop the decline. Over 
the previous Tour days the pound 
had tended to decline, following 
persistent rather than . heavy 
seDing. 

It touched $1.6330 against the 
dollar early on Friday morning, 
compared with a worst ever level 
of $1.63 on September 28. The 
pound's trade-weighted deprecia- 
tion, as calculated by the Bank of 
England, was then equal to its 
worst ever level of 45.7 per cent, 
after closing at a record closing 
level 45.6 per cent, on Thursday. 

The authorities intervention 
took the form of action in the 
forward market, pushing the 
already wide discount on sterling 
against the dollar even further. 
The three-month pound finished 
at 6.05 cents discount compared 
with 5.55 cents on Thursday and 
5.35 cents at the end of the pre- 
vious week. The resulting very 
high Eurosterling interest rates 
had the desired effe-ji of severely 
" squeezing ” anyone running 
positions against sterling, and tbe 


‘ spot ” rate immediately 
improved. 

Earlier in the week opinions 
hhd differed on whether the 
authorities had intervened from 
time to time to steady the decline, 
but if there was any assistance 
before Friday it was on a very 
small scale. 

Friday's move helped the pound , 
recover to Sl.6500-1.6510 a fail of 
1.20 cents on the week, while 
sterling’s depreciation finished at 
45.1 per cent against 44.7 per 
cent on tbe previous Friday. 
The main interest in other 
currencies concerned the French 
franc and Italian lira. The French 
franc was generally weak follow- 
ing concern about recent labour 
unrest over Government anti- 
inflation policy. A rise in short- 
term interest rates in Paris and 
support from the Bank of France 
helped to steady the Crane’s fall, 
hut it closed at Frs.5.00? against 
the dollar on Friday, compared 
with Frs.4.95} a week ago. 

The lira closed at L844} in terms 
of tbe dollar, compared with 
L840I on tbe previous Friday, but 
further foreign exchange restric- 
tions by the Italian authorities 
limited dealings in the currency. 

The dollar’s depreciation since 
the Washington Agreement as 
calculated by Morgan Guaranty 
of New York, narrowed to 2.41 
per cent, from 2.83 per cent 

Gold gained $2 an ounce to 
$115}-116l after a fairly quiet 

week. 


BY LODESTAR 

AFTER A week in which the big 
mining guns have been thunder- 
ing, even if only by means of the 
South African gold-mining 
quarterly reports. It is apposite 
to have a look at what some of 
the minnows in the world mining 
pool are doing to fatten them- 
selves into bigger fish. Whether 
they will be successful is 
naturally still a matter- for con- 
jecture. But their endeavours are 
worth noting. 

Even in these days of the giants 
the minnows can still be mine 
finders, although there is no 
longer any chance of their 
bringing major discoveries to pro- 
duction without recourse to tbe 
bigger financial resources of the 
industry's whales, a description 
that according to some of my 
minnow friends who have en- 
deavoured to do such deals would 
be better substituted by the word 
sharks. But that is another 
matter. 

First, in Australia there is 
Pacific Copper, the local offshoot 
of Canada's Pacific Copper Hines, 
an outfit which has not only been 
able to break into the down-under 
mining scene but has also, after 
a number of false starts, been 
able to gain Australian Govern- 
ment permission to bring in a 
major overseas partner to develop 
Its long-discovered Cadia copper- 
gold project in New South Wales. 

The partner is Europe's big 
Estel organisation -which is 
already engaged on design, 
engineering and marketing 
studies aimed at establishing a 
big 10,000 tons a day operation by 
end-1978 at a cost of around 
$US50m. (£30m.). Even if Estel 
puts up all the money Pacific 
Copper should end up with a 50 
per cent imprest. 

But the Canadian controlled 
company has not been content 
with its long, drawn-out efforts 
to get Cadia on stream. It now 
has a 60 per cent, stake in a New 
South Wales wolfram mine 
which is already producing, and 
is expected to be brought up to 
full production" within about two 
months at a time when the pre- 
sent strong price recovery for 
tungsten is still in full spate. It 
is estimated that there is no limit 
to ore In sight at the proposed 
extraction rate for at least 25 
years. 

On Friday Pacific Copper was 
a humble I5p, in line with the 
recent depression in the Toronto 
price of its Canadian parent The 
message for shareholders is not 
to give up hope. There look to be 
good recovery possibilities if all 
goes well with the Australian 
ventures. 

While on the subject of 
Canadian companies there is still 
some optimism for Laurasia 
Resources, the shares of which 
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have attracted various bouts of 
speculative interest on this side 
of the Atlantic, interest which has 
tended to fade since the com- 
pany pulled out of its once 
promising prospects in South 
West Africa and the . gold price 
went into decline. Tbe latter 
put into jeopardy the company's 
Minador gold operation on South 
Africa's Rand, an Intriguing 
exercise for a Canadian company. 

Vnltan in Arabic 

However, I learn- from 
Lauras! 3 's president . Mr. Peter 
Howe ih- following manage- 
ment eha: s the mine has now 
been tightened up into a viable 
proposition down to a gold price 
of only S60. And,, in Canada, 
Australia’s major uranium finder, 
Pancontinental, has now started 
probing the Laurasia uranium 
prospect in tbe Mont-Laurier 
area of Quebec under tbe agree- 
ment originally foreshadowed in 
this column a year ago. Laurasia 
stand in London at 32p- 

Back to Australia, no remnant 
of the mining exploration boom 
there can be making more valiant 
efforts than Vultan Minerals to 
revive its fortunes in other 
fields. As already recorded in 
our columns. It is doing this 
through a stake in America’s 
Reynolds Diversified Corporation, 
which is combing the U^.— with 
some success to date — for oil and 
gas, and Is now seeking to enter 
the uranium . race -. in. that 
country. 

To further its efforts Reynolds 
naturally needs money. It is at 
least -an earnest of its endeavours 
in this direction that it has 
printed Its latest progress report 
in both English and Arabtc in the 
hope that the Middle East could 
be a source of funds for its 
various projects. Here, at least, 
is a display of imagination that 
must be admired, even If it 
proves unsuccessful. 

. Reynolds 1-cent shares are 
hardly racing ahead in anticipa- 
tion. They stand in London at 
34 p. Vu!'*m hold 5 15m. of them 
but could well be shown to have 
considerably more when the 1976 
balance sheet is published shortlv 
Vultan shareholders had a free 
one-for-one issue of Reynolds 
shares back In 1975. Vultan are 
9p in London. 

And what is Musto? . This is a 
question posed to me for which 
there have already been a suffi- 
ciency of funny answers. In fact, 
it is a Canadian company. And 
the reason for the queries seems 
to be that its president, Mr. Adolf 
H. Lundin, one rates from Geneva 
and that result a ntly something 
around half Musto's capital is 
already held on this side of the 
Atlantic. 

What does Musto do? Its prin- 


cipal hope is a 49 per cent stake 
(the maximum allowed in 
Mexico! in what is described as 
a “major proven silver deposit” 
at Parral in that country's Chi- 
huahua province. Reserves to 
date are estimated at about 4m. 
tons of some 240 grams a ton. 
Underneath tbe oxide silver ore, 
that is below 250 metres (820 
feet), there is reckoned to be an 
excellent potential for a major 
primary sulphide o rebody of 
lead, zinc, copper and silver with 
fluorite as a by-product Develop- 
ment of the prospect is being disr 
cussed with two major mining 
companies. Costs of establishing 
a 1,000 tons a day operation are 
pm at $U-SJ3.5m. (£5.15m.l. 

Musto has also gone into tbe 
northern Saskatchewan uranium 
scramble in the Key Lake area. 
Here joint venture partners are 
also being sought The company 
has just on 3m. shares in issue. 
The London price is about 26p. 
This, in a nutshell, is what Musto 
is all about I am pot venturing 
any or/nion about the shares at 
this stage. 

Teutonic Bore 

Sensibly, the Perth Stock Ex- 
change did not press the Selec- 
tion Trust group last week into 
making a further piecemeal state- 
ment about its drilling results at 
the Teutonic Bore copper-zinc 
prospect in Western Australia. 
This is presumably because -the 
shares of the group's Australian 
offshoot Selcast Exploration have 
been a quieter market and in any 
case there was a published reason 
for their latest advance in the' 
final go-ahead decision for the 
Agnew nickel project. Selcast 
were 82p on Friday after touching 
86p earlier In the week. 

In the meantime, the good bore- 
hole result reported here last 
Monday , still awaits official con- 
firmation. But the staking rush 
in the acid-volcanic belt on which 
the Teutonic Bore find is situated 
goes on apace, with a number of 
minnows well to the fore, includ- 
ing Jones Mining, Norwest Min- 
ing and Spargo's Exploration. 

Moreover, the big fish are not , 
lagging behind. Amax is reported- ' 
to have done a joint venture deal 
with Perth-based Samantha Mines,, 
an unlisted company In the Bufca- 
Triako group: Aquitaine is stated 
to have moved in via a deal with 
another unlisted concern. War-- 1 
rambe?: and Esso also has a 
block of claims. Altogether, 
nearly 1,000 claims have been-. 
staked around the Selection Trust , 
-MIM Holdings discovery. So there 
should be plenty of activity in", 
the area in the coming down- 
under summer. Selection Trust at 
S75p look to be the safest way 
in to this “play.” 


Inflation overtakes the car 


BY OUR INSURANCE CORRESPONDENT 


on tea sales 
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102 08 10 60 XugoaU'ta|ol-e* 
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IN THE MOTOR insurance field 
conditions are scarcely ever 
stable for more than a few 
weeks at a time. For example, 
assumptions made back Id tbe 
summer about tbe likely course 
of inflation on car parts and 
repair costs are already being 
thrown into jeopardy by the 
continuing fall in the pound’s 
value, which also affects claims 
for repair to the many foreign 
produced vehicles on our roads. 

On the inflation front gener- 
ally, few insurers will have been 
optimistic enough to expect ful- 
filment of the Government's 
prediction of inflation down to 
single figures before the end of 
the year. 

However, many will have set 
their current rates in the hope 
that inflation would settle per- 
haps around 12$ per cenL by 
that time. So Thursday’s Com- 
mons statement that the pjesenT 
Treasury hopes are for a rate 
In the 13-14 per cent bracket 
for some while must mean that 
the next round of increases will 
have to come sooner than 
expected. 

On Thursday, Mr. David 
Ennais, the Social Services 
Secretary, had further bad news 
for motorists. In the summer 
the idea was floated that 
motorists (via insurers) should 
pay to the DHSS the full direct 
cost of road accident injury 
treatment. It now seems the 
idea is to become reality, and 
in the 1977-7® financial year, 
about £20m. is to be extracted 
from motorists. 

The detailed plan has yet to be 
revealed — presumably a draft 
BiU will be ready in time for the 
next Parliamentary session in 
November. But it seems clear 
from wbat the Minister has said 
that the Government will impose 
on motor insurers the task of 
collecting the cash from their 
clients. 

So insurers, however much 
they protest, are likely to be- 
come taxgatherers. in much the 
same way as shopkeepers and 
many others have by charging 
VAT. Beading between the lines, 
however, it seems likely that the 
new charge will kept apart from 
premium rating structures, so it 
should not give a further twist 
to the claims cost-premium 
spiral. 

Drinking 

Last week also brought news 
that the seat-belt Bill was likely 
to be lost through lack of Parlia- 
mentary time. It does seems that 
this legislation— which would 
have a perceptible impact 00 tbe 
number of driver/passenger 
injury clairas^-is fated never to 
reach the Statute Book. 

I may have lost count, but this 
surely in the third attempt that 
has failed. In the next Parlia- 
mentary session we have been 
promised new legislation; on 
drinking and driving, following 
the recommendations of the 
Blennerhasret Committee. It 
might be hanging an albatross 
round those proposals, but 
surely a Bill to deal with seat- 
belts and drinking and driving 
could be enacted by next 
summer, and help to reduce the 


incidence and therefore the cost 
of personal injury claims? 

On present statistics, each one 
of us has a 50-50 chance in a 
lifetime of being injured in a 
road accident, so anything that 
can ira prove these odds must be 
of interest to everyone— 
whether or not we pay 
premiums to the compensation 
funds " collected by motor 
insurers. 

Quite rightly many insurers 
shudder when tbe establishment 
of another legal inquiry is 
announced. . However, insurers 
can perhaps grasp a crumb or 
two of comfort .from the estab- 
lishment by the Lord Chancellor 
of a working party last week to 
recommend ways of reducing 


costs and delays in personal 
injury actions in the High 
Court. 

- Some insurers would give Mr. 
Justice Cantley and his working 
party one substantial proposal to 
think upon — the elimination of 
the plaintiff's right to have 
interest on damages. Introduced 
a few years back as a device 
to constrain defendants to settle 
jnore quickly, the award of 
interest bas in practice meant 
that many plaintiffs delay more 
than in tbe past. 

Legal costs form only a small 
prooortton of motor insurers' 
claim outgoings but anything 
that reduces that proportion, or 
at least holds it steady against 
inflation, is to be applauded. 


Plan to control brokers 
expected next month 


BY ERIC SHORT 

THE BRfTISH * Insurance 
Brokers Council Is expected to 
announce, its plans for the con- 
trol and registration of the 
insurance broking industry next 
month, it is understood that a 
detailed plan was submitted to 
the Secretary of State for Trade 
about two months ago and 
covered educational qualifica- 
tions of individuals, solvency 
standards for companies and 
rescue arrangements in the event 
of a failure of a broking com- 
pany.: 

At present, ..there are four 

LYON LOHR 

Arrangement bave now been 
completed with De Falbe Halsey 
and Co. (Holdings) to merge the 
business of De Falbe Halsey and 
Co. and its subsidiaries with the 
broking companies of the Lyon 
Lohr Group. The merged com- 
panies will trade under the names 
of Lyon - de Falbe International 
and Lyon de Falbe (UJK.) with 
effect from January 1, 1977. 

" The accounting arrangements 
of each company will continue 
under tbe names of the respective 
companies -within the Lyon Lohr 
and De Falbe Groups until Inte- 
gration arrangements have been 
completed. 

JAMES FINLAY 

of the offers made by James 
Finlay and Company for Achabam 
Tea, Borhat Tea and Chnbwa Tea 
have been despatched to share- 
holders. 

Since the original announce- 
ment on September 29, the cadi 
alternative for shares in Achabam 
has been increased from 4Dp per 
share to 42.5p per share. 

First dosing date for the offers 
is November 3. 

SHARE STAKES 

: British Printing Corpn. has been 
advised by Aeon Insurance Co. that 
It holds 15,000 bpc 4.2 per cent *A’ 
cumulative preference shares. 

Leopold Joseph - Investment 
Trust announces that London and 
Manchester Assurance has 
acquired a further 50,500 Ordin- 
ary shares, bringing total holdings 
to 398,000 shares (13-27 per cent). 


insurance broking associations 
in the U.K. — the Corporation of 
Insurance Brokers, the Associa- 
tion of Insurance Brokers, the 
Federation of Insurance Brokers 
and Lloyd’s Insurance Brokers 
Association. 

Each has its own set of 
standards for members, those for 
Lloyd’s being the most stringent. 

The associations submitted 
proposals for registration about 
a year ago, when they formed 
the British Insurance Brokers 
Council. 

Hambro Trust has (on October 
12) purchased a further 200 shares 
of £10 each, £2.50 paid, in Ham- 
bras Ltd. Total holding is now 
246,320 shares of £10, and 613,554 
shares of 25p. 

Direct dialling 
links pass 300m. 

JAPAN AND IRAQ can from 
to-day be dialled direct from 
many telephones in Britain, 
bringing to 34 the number of 
countries with which the U.K. 
has International Subscriber 
Dialling links. 

These two latest additions are 
the first in a new series of coun- 
tries which will go ISD from 
Britain between now and Christ- 
mas. 

ISD means faster trade con- 
tacts. cheaper calls, and no need 
to go through a telephone 
operator,. British ISD users now 
have direct dialling facilities to 
more than 300m. telephones 
around tbe world. 

INSURANCE BASE 
RATES 

f Atlantic Assurance ... 12 % 

Cannon Assurance ... 11 % 

t Address Shown under insurance and 

Propens Bond table. 
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OVERSEAS MARKETS 


EUROBONDS 


Prices go higher as rates decline 


8Y TONY HAWKINS 

INVESTOR disillusionment with 
stock markets, the continuing 
decline in Eurodollar interest 
rates to their lowest levels since 
1972 and the absence of new 
issues until the weekend, pushed 
dollar bond prices ahead again 
last week. 

But the dollar sector came off 
the top a shade on Friday in 
significantly lower volume 
following the setback to the New 
York market the previous day, 
and the news of three new issues 
that will absorb $lSOm. allied 
with the announcement that a 

fourth had been increased in 
size. 

In New York, bond prices 
reacted downwards to the jump 
in the money supply and bank 
lending figures and some of this 
sentiment carried over into the 
Eurobond sector as well. Despite 
this, straights were well hid and 
dealers commented particularly 
on the relative strength of tbe 
Australians in good turnover. 
The two shorter issues fmaking 
up S240m. of the recent $300m. 
Jumbo) have now moved above 
par for tbe first time reflecting 
the gradual absorption into 
firmer hands of this stock. 

Convertibles moved against 
tfiis trend with the Credit Suisse 
issue dipping below par as a 
resection of the general malaise 
in world stock markets at the 
present time. 


Tn liquid market condition 1 ;, 
secondary market demand was 
fuelled by the fact that -for most 
of the week there was just the 
one new issue in the market, 
and that a small one. The S30m. 
Modo ten*year bonds on a ft per 
cent coupon were priced at par, 
as anticipated, with the lead 
manager, braitii Barney and Co., 
able to announce on Friday that 
the size of the issue had been 
increased to $35 dx. in response 
to substantial' demand for the 
stock. The lead manager can be 
well satisfied with the timing 
and outcome or this particular 
offer which went extremely well. 

The double- A. rated Hydro- 
Quebec SlOOrn. Issue on a coupon 
of S* per cent, and with a 
ten-year bullet maturity was 
reportedly meeting reasonable 
demand. Lead marager in this 
instance is S. G. Warburg and 
Co. and tbe issue is due to he 
priced on October 25. 

Harnhroa Bank Is lead 
manager for the seven-year 
$50m. bond issue for one of the 
world's ten largest shipyards — 
the Swedish group, Kockums 
Mekaniska Verkstads. In addi- 
tion to its shipbuilding activities 
Kockums has diversified into the 
heavy engineering and elec-, 
tronic systems fields. 

Tbe coupon for the issue Is 
8 per cenL and with the opera- 
tion of a sinking fund the aver- 
age life of the loan is five years. 
The loan is being guaranteed by 


the Swedish National Debt Office 
on bebaif ’ of the Kingdom of 
Sweden. 

The terms are comparable 
with those for the Gataverken 
issue last month which came on 
an Si per cent, coupnn and was 
priced at 99. but has a longer 
average life. The Gotaverken 
19$3 guaranteed notes are cur- 
rently quoted in the secondary 
market at around 100+ -and this 
strong performance, also by a 
Swedish shipyard group under 
Swedish guarantee augurs well 
for the Kockums issue. Pricing 
is on October '27. 

The S30m. convertible issue 
for Sanyo Electric, lead managed 
by Daiwa (Europe i and J. Henry 
Scbroder Wagg takes the total 
of new issues currently on offer 
in the dollar sector to SISDru. The 
coupon here is 6J. per cent, with 
a 15-year maturity and a con- 
version premium expected to be 
in the 5 to 10 per cent range. 
Final terms are lo be set on 
October 26 and given some 
recovery m tbe share- markets, 
tbe premium could be set rather 
higher than would currently 
see in likely. 

With many investors sitting on 
sizeable equity market losses, the 
Eurobond market seems destined 
to retain its present popularity 
for the next few months at least. 
That being so. there is need for 
good quality borrowers to mop 
up the liquidity that is so 
evident in the secondary market 


One of the snags from the new 
issue' viewpoint at present is that 
borrower demand for funds is 
being restrained by the lethargic 
character of the international 
economic recovery. Wherever 
one looks, capital investment 
plans are way below their levels 
at the comparable stage of the 
previous business cycle so that 
frequently where new borrowing 

is taking place, it is aimed at 
balance-sheet rehabilitation 
rather than investment in new 
plant. 

Nonetheless, there was gossip 
in the market last week of a 
very large — S200m. to S250ra. — 
burrowing by a U.S. company, 
and there were rumours, too, ot 
a much smaller — S40m. or so — 
loan for a State-guaranteed 
French borrower: 

Favourable technical condi- 
tions notwithstanding. not 
everyone is enjoying a happy 
time in the secondary market 
The Can.$30m. Chrysler Credit 
Canada note issue priced last 
week at 99 to yield 9.7 per cent 
on a 9} per cent, coupon, opened 
at a substantial discount It 
was supported for a time at 
97 but then drifted lower and 
was quoted on Friday at 96 to 
96J. The 91 per rent, coupon 
was out of line with the return 
obtainable on a domestic Chrys- 
ler issue in Canada and those 
who subscribed were sitting on 
losses last week as a result of 
this misjudgment. 
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Olympic ConB 

PetOTviiie..— — 
Qutcostead Cemctak, n 

«BB 

bocte lodiutria**.,— 

Swan BL+nory ....... 

TT Corporatina 

■QteM - 

Tbomu Hat. Trans.^ 
Toetuya — — ~ 

+0^9 +0.29 . 

+1.45 +1-46 

+1.27 +1.17 . 

+0.86 . +0. SB ' 

+1.28 1+JL22 • 

'■.+0.90 . ■ +0^S 
f +L85 1 +2.20 . 

' fl.fiO . k +1-83- - 
.•.:iJM +3U2S . 

' ».40‘ .,*0.40 . 
tLi+ . ( fLH'" 

WoodsJdeBonartt-^.. 


TEL AVIV STOCK EXCHANGE 


Pricer Change j 
17 ; on the 


I Oct. . 

1076 I week 


Company. 


Priow 
Oct; u 1 
.1876 


QQ the- 
wools 


Bmikiag. Insurance j 
and Fmmm i 

twnii litomi Lb Ikm\ — ; 

l.D.B. fianicbnldlng 

Bank Bapaalim Br. ... 
Union Bank of liml Br... 
United MitnU Bank .... 
Haaaueh insurance Br. .. 
Wolfuoa Ctom 3Ujfr Br...! 
flrncral Him. Bank Br— . 
Tefiihof Israel Mart. | 

Bank Br. — — — — 


213 A 2.5 
2fi3.fi 1 - 
276 | + L0 
242 >-1-0 
177 ‘+4.S 
340 +13.5 

116 ;+U3 

262.5+22.0 


B&nkLeuml 
'D (Mount Bask Invert BtJ 
CLLL' IcneL tavstt. .JJ 

CIiAL' Industries 


213 i+0.5 
2B1-+12.0 

210 - . >• ' 

144 


-.-I 


27B + 10.6 


Land Dvralonment I 
.Africa Israel fin-rat. I £10. 


Israel land Dev el. Br. .. 
Property and Building _ ■ 
Mebartrtn — — ... — i 


390 

176 

236 

376 


+ 32.0 
+ 4.0 
1+21.0 
+ 86-0 


Canmwraial Md 

Tnn+ne+rTeT ' 

AUis oce Tire A Bobber —! 
'SkdBr. .., ... ■ ; 
lArnnns Textile Br. 

('Acs' Textile ‘3’ ... '• .^1 
'Dubek Br. - ... 

■Elec. Wire A Cable Br. —. 
'Solel Bonab 10% Prof. Br..; 

: American Israeli - Apex-; 
KiUa - Tu 

Atm. 

TaU Hanoi. of Ptyrroodf 
i Br.— — _ ,_i 

[Blite - 
-Polygon 
Teva ‘Reg* 


710 

381-; 

360 : 

IBS. 

390 

«» 

190 


.216 l~3iS 


194 


Public Utility 
Israel Electric Oatp. 


187 7+7.0 


fuel said 

fDelek 


Ml 


1-80.0 

+54.0 

+.io:o 

fia;o 

+ 24J3 
+ 12.0 
+13-3 


+ 2.0 


164 UflO 
>;+ IOjB 


>3Sijy}+ lojs- 
290 t+17.0 
L+47J- 


1107 


00 


Source: Bank Leaml Le Israel, Tel A*tv. 


220 ' j+jg' 


Indices 

NEW YORK —DOW JOlfES 


Oct. 

16 


Oct. 


Out. 

13 


OcL. ' Oct. 
12 , 11 


1976 


Ort. 1 

S ’ Hn{h 


Bl waonsaUU nn 


Low | High j Low 


Industrial...' 987.M B58.92: 948.30 Bffi.86 M8.8! 1 SB2.S8I WM.79: B&8.71 : 1061.70 *1.22 
i i2L/9i j (2/1) . (11/1/73+ (8/7/331 

Horn efforts- 88. M 89.6ft Bfl.80 89.68 89.64 99.K 89.66 85.68 : — . — 

* (£U/9) ■ i'li/7) i I 

Transport ... 264.70 284.87 208.99,205.86, 205.52 2DB36, .’5IJ7 ■ 17U9. i 279.88 i 13.25 

, • ll4/7i ! (E/l) - (?/&«) fS/7i32) 

rtiUties J 86.88 97.59 97.71 S7.T7f 87.58 98.16 99.03 B4J • 163.53 WAS 

; I • 1.21/0) i <2&f» j'20/*/Ga>;28, , 4/tJl 

Tradlnjc toIj 

OCKTs ; : +6.2 ID 16.610' 21.68& 18.2W 14.620 16.74ft' — • — : — I — 


■ Baa m lodes dunged tram Ab ft 


tad. di+. yield % 


. Oct. 6 


Oct. 1 I Sept. 24 | Tear ago (approx.) 


4.03 


3.92 


3.80 } 


4.67 


STANDARDS AND POORS 


Ort. iVf. 
15 -14 


Oct. 

13 


Oct. 

12 


Oct. Oct. 
ii ;i a 


1976 


Since? mu pilau 'n 


HUcfa { Lew | Blgb I horn 


‘Industrial* 7 13-65' 112.77 1(4.50 113.81 115.60 ImI* 180.8s | 181.64 j 154.64 ; 6 M 

i ,1 2L«) toll 1. 11/1/73 

tCnmppsUc 100.86 100.8& 102.13 100.61 101.64 102.6ft 107.83 I 90.60 120.24 4.40 

■ j I (2/1 1 ,iHll/7ii tlflttiai 


Oct. Ls 


TJctT 


Sopt. aa J lear ago (approx. 


Ind. die. yield +, 


3.59 


3.55 


3.46 j 


3.80 


End. P/K Emtio 


11.56 


11.66 ! 11.97 


11.78 


Long Govt- Bond yield 


5.27 


6.23 


6J83 t 


6.26 


N.l. 8.E. ALL COMMON. 


Oct. 

15 


Ort. 

14 


Ort. > Ort. 
13 . 12 ; 


(376 


Riles and Falls 0ct H 

ksm Traded— 1.807 Up- 722 

Down— 600 Same—' 486 

55.90 ''66.66 ' B4A2 ; 55.67 ! 57AI j 57.06 „ _ . „ 

>21.9 -IS); 1-2/1.78 1 Highs 23 JS*w Ltrrr. 33 


High i lev 


MONTREAL 


Oct, ! Ort. | Ort. I Ort. I 

lb U I 13 ; 12 . High 


ISfc 


Los 


Industrial. 

Combined 


176.00176.01 -177.76 'I76.G0 
17S.S2176.73 1178.50 ,177.39 


307.55 (19,'bi 
199.76 OO/b) 


176.81 /1«/]0| 
173.67 iWL 


TORONTO Industrial ! 176JH.ITUa ;i76.67 1 177.45 197.45 fiO/2) ; 175.01 i2/l) 


J 0HAWTTE8BUR& 

Gold -143.3 i 143.8 142.6 

tadu>trUs .181 J ; 181.6 i 1SS.1 


143. B 

184.6 


226.7 (12/5) 
216.0 <21£» 


115.5 

177.-1 


1*5/ 8i 
130m. 


Oct. 

lb 


Pte- 
rion » 


1976 

High 


Oct. 

15 


1976 

Unr 


rre- : 1976 | 1973 
rikxu High Low 


foam .»■,! 76.16 I 76BB ] 100.78: 76.18 
! (7/b. ! 1 15/101 


Australia f 0‘ 439.50 441.81 ' 322.65 43S.« Sweden <?•' 585.29 384 JO [ 47SJ* M429 
(Ifl/B) tLftlOi : .lOitfi ‘'.14/10) 


Belgium :b) 87.19 87.74 lU.Ur-ftI.19 SwiCs'rrdie* 263.7 Me.8 ’ 298.6 ' 1*3.7 
-3/2i .J5,10j 12/3 15/10 


Denmark lci.oe ioo.i« U7.70 10..14 
, 19/2: K lu, 

France *c» &&.0 54.9 i4.e 

•3/3i 

German v 693.5 703.7 £31.7 

>17.3. 

HoUand ur: 76.* 78.? 106-s 

o,2; 


indices and base Oacea taO base values 
+a. t i iw except N\"SK All common— 
,15/ 10- 5u- and Standards and Poors lOi: 
690.6 <a> Sydney Ail OrtL *b> Belgian 

-13 10. SE SM3-43. (d> Copenhagen SE l/l/TX 
77 <j tei Pans Bourse 1961. <D Commerzbank 
r 13*’l0r December. 1953. tg> Ameterdam In- 

"W SSSS T-nSJSS ’Si NS 

Italy <*• 68.34 69.37 9LJ7 SS.S* SE 4/1 ,nl SrrahK T, “* 


23/2i .Id.lv- 
Japan* «• 350.23 SSO.a* »9.dl 326.2S 

• .!•»> .bit 

Singapore 351^1 253.09 256.16 Jc 

3/2. -2 1. 


Kcvr SE 4/L’SS. in) Straits Times 1966. 
t p> Madrid SE 61/12/74. /qi Stockholm 
Industrials 1/1/59. (r) Stria Bank Corn. 
51 '12/58. ml Unavailable. : Excluding 
bonds. * 480 Industrials, t 4/Hi tads., 
4« Utilities. -40 Finance and 30 Transport, 
tc* Closen. 


HONG KONG 


Hong Kong ft [ Oct. lft Ort- 8 


Goyt. Loan 1B48 [ 

Amalgamated Bobber 

Bowatan 

China Light A Power. 

City Hotels ... 

CoraopoUtan Propertie*.. 

Cram Harboor Tunnel ' 

G. Ana KavigpdoB.^ i 

“ Kong Aircraft.. ....... 

pao Docks! 

Eric. J 

’loon Wharf) 


87.00 

;1.6S 


87.00 

1.65 


24.00 


26.60 
3 1.00 


Hoag Koag Heetric. j 

B bug KongKowl 


9.00 
6.10 

50.00 
9.30 
4.25 

16.00 


I 9.20 

, 5.25 
51.00 
; ia.20 
I 4.35 
i 16-90 


Hoag Kong land Invest...' 
Uimg Kong Shangba iBank I 
HoneKongGhanghaiHotlsi 
Rntmuon International... 
l user. Paellie SecaritAes ...'• 
Jszdine Matbesen. ! 

/ardlne Ueca — ! 

Robber J 

dime Darby 

aoutha. fae. Prop 

iMutbsea Textile. ' 

mrixa Paeifie A 


6.75 

17.30 

10.90 

2.975 

;B.B3 

16.00 

6.20 

:i.B6 

+6.G0 

+0.48 


8.60 


< 8.96 
; 18.70 

I 1120 

: 3,18 
! +6.80 
; 17^0 
6.60 
I +1.80 
! 7.00 
, 0.70 
':2a. bo 
. 9.66 


Testile Alliance [ — 

textile C-orp of Hemp Kodi-i — 

Wbetiocfc Maiden - 8.175 

1> heelock Maritime I +3.40 

W i iuor Industrial... 1.90 

Wyaneor 6.75 


> 


2.25 

3.45 


t Buyer. 2 Seller. 


CORAL INDEX 
Close 291-296 


l.G. Index 01-351 3466 
January Coffee 1.979HJ87} 


OVERSEAS SHARE INFORMATION 

NEW YORK 


IW 

High Lt»w 


Stuck 


the. , 
16 


193-i 

High Liitr 




'trt. t ltW 

IS . High Lew 


Greek 


Ort. 

13 


Investment premium base on 
$2.60 per £—119] (121*%). 

1976 ; • Ol. 

High Low , Stock ' 16 


1979 

High Low 


Steefc 


iVk 

15 


54S* 
13lz 
34J 4 
39?, 
344fi 
301 fi 
6Qi« 
42ij 
21 is 
44ij 
591, 
29S 4 

60 1 g 


37*4 
7*4 
22 is 
33U 
17 U 
19*e 
38 >2 
26 >2 
16'= 
331a 
41 
1UB 
46N 


Abbot Lata. 

Aiidmmimph ... 
Aetna Liie iCai. 

Ur Product* 

.Vitro 

A him A I ii minium 

Alum 

.Allegheny Ulni.. 
lAlleglieny Purer 
\llied Cbeoiical.. 
\lliwi Slurps ..../ 
, VlllKClialaim.... 
'Anwx ...... 


53; B 
9»« 
31 
34 '4 
27I 8 

24*4 

531= 

o3*j 

BOIg 

36 

41 

24 U 

54 


247 8 

16U 

43*( 

3Bi 2 

38 

28'g 

24 
41 S, 

37*» 
Ills 
7*i 
403s 
28*s 
3 2 is 
62U 
24*8 
95 b 
31 >2 
321s 
331= 
5512 
33 
19 >g 


X63g 

85* 

381= 

195* 

30*8 

23i 2 

20 lg 

31 

31 

5*'s 

4i4 

32*4 

16*4 

241; 

50*8 

v»»* 

4*4 

16*4 

227* 

27*s 

26*t 

135(1 

71= 


Amerada 

A in nr. .uriiae*..- 
Amer. Brands..... 
Amer. Bruadriut. 

lAmer. Can. 

■A mer.L'-ysnanii'l. 
Amer. blcc. l‘ow, 
A merkan Kipreu- 
Amer. Home Prod 
.Amer. .Medical. 
Aiuor. Alotora .... 
Amer. Nat. Gas .. 
.Amer, shandatri. 
A men can Buurs. 
Amer. Tel. A Tel. 

AS1F 

i.Vmpex 

AJiaroada .......... 

Anchor Hocking. 
A rihcnier Bu-wo. 

Armru Steel 

A-&.A 

Auimera IHL..*.. 


241= 
111; 
411= 
34. a 
36 
*6)« 
B3*a 
3B*4 
32M 
10 1; 
41= 

387b 

i.6'8 

tai= 

60 

18* 

6 

24 : a 
39 

4.7*4 

29' a 
15*« 
9ia 


21 
29T* 
57. a 
14'? 
151= 
I31 r 
50 1 a 
38 r» 
27* 
37** 
341* 
27 -a 
4370 
25i; 
45*« 
2»« 
48 

28*4 

43 1 8 

50*i 

331= 

30 

141 S 

12i; 

82*3 


15>4 
19 Si 
49 'a 
9 

41= 
7*z 
32*4 
22>s 
3« *■ 
2878 
2514 

21 14 
34 
13 
377s 
11= 
33 14 
181= 
24*8 
231* 
26 
8 

B*4 
idle 
66 >2 


.Vsauv 

MhUml Oil . — ... 
Vtl. llH-hfii»lil..... 

A VC 

Avco ■„ .............. 

Avia 

A run Product a... 
Ball, trtu Bled... 
Hank Ameriia.... 
UanLera Tr. X.V. 

Barber OU. ...... 

Heal rice F.Wi... 
lieitOB Oickf nsen 
be! I k HowelL_. 

Uemlis - 

Bengiiet Cwji'-B" 
Betblcbcm Steel. 
BLvJmS Decker 

SSfsssz 

Borden 

Borg Warner...... 

BraniB lot 

Brascnu -A’. 

Bnsiol Myen_... 


155c 
26 5e 
56 
91= 
13*8 
101; 
45 
271* 

44*8 

33 

30 

Ii5U 

35:= 

171= 

391, 

.Ha 

36+e 

13/ e 

4i3e 

265, 
321 9 
48 
IO 
104, 
70 '« 


I 79*4 
1 481* 
' 3B», 
I 27*6 
1 49 

171= 

29i« 

41 

36 ft, 
29 l s 

7i? 
3478 
15 W 
79i s 
101 = 
281*8 
63 
37kg 
57)4 
47 

161U 

111 = 

39* 

11 

118*, 

441= 

19*8 

15*4 

44 
50 1* 
37i f 

5ia 

37 bj 

42 
491= 
56 .'p 
547 6 
60 
26 
29U 
19 
SO*, 
30l B 

45 i 6 


439s 

40=a 

25U 

21s. 

35+; 

19>t 

10 


20i« 
271= 
257g 
ZSSs 
31* 
271= 
13 lg 
53 I* 

8>t 

135i 2 

43i* 

£2*g 

40*« 
36i[ 
118 
71; 
25li 
41= 
851= 
29 lg 

13*6 
11*4 
25 S. 
32'a 
2&i* 
5 
23 
301* 
291= 
52 
36U 
42*e 

21H 
20 ij 
BU 
16 
25 14 
31 


Corning Glass 

|CPC Ini'natjon'l. 

^iwne 

ICrorktr Nat 

■Cro» nXeilrrhacii 
Tiiiuiiiin'. F.ngitie' 
|Curti.- IV right. . 

D« LB 

,l*ari iadiiHiries .. 

'tawn- 

‘I VI Uunie 

■ IMtonn 

lVni>[ity Inter ... 
Detroit I'dison. .. 
iiiami'artSOatnrL 

IliciKi-hbiie 

Digit cl Khl,ii: |>.. .. 

.Diwoe.i < Walt 1 

IMrer Curpn 

Dow Chemical.... 

Dresser 

_Du Nil 

'Drmc In.luatric* 

tagle Pictier 

East Air (jnr. .. 
.batimau hi Ala k.. 
Honor. 


:Lita 

'ti Paso Nil. Gas 

.'bltra 

Kmery AirPr'ghl 

k.mfaan ■ 

L..U.I 

Ihngeihart Jlln 

' baniark 

.Kthyi. 

iKxami 

'Caiii'lniii Camera' 
Pen. Dept, grom 
{• irem.-.nc Tire.... 
•*'1. Nat. Bniing. 

P'eai.Van 

Tllnlknir ......... 

t lurhia iNiwer... 

Fli*;r 


69 la 
444 
254 
241= 
391, 
40*8 
15i= 

/4/b 
31/b 
30 
20 
4S+ 
31*4 
14*8 
65jg 
9 4 
1504 
4439 
54 19 
40*s 

401, 
118*4 
8*1 
■95^4 
7*8 
86 
39 is 
15 V* 
14*8 
26 
54 
40ij 


32 
964 
251= 
501= 
39?g 
16 
464 

5*8 
36 ,-r 
811; 

33 
474 
5910 
46*g 
41*4 
24*1 
224 
3470 


231; 

824 

12is 

22W 
27 1 2 
8i t 

31 

21= 

29 is 
60*e 
184 
36)= 
354 
401= 
314 
17i s 
194 
217= 


Johns Mannlle.. 
Jobnsun Johnmn 
Jt-bnum C. in trul. 
Joe .Manuua-ni'g 
Kaiser Ai'.min'iu 
Kaiser ludn«u-ies 

Knisur Steel 

Kn\ 

Keimnsut 

hen llageo 

.Kvule Waaler.. .. 
Kjmtarn I lark.. 

ii'i'lier* 

h'i;in 

Kia.-'ge 

Krogei 11. a. 

Let 191 rail's 

1— I t H» r-r-i . 


294 

88 

204 

42*4 

53 4 

127s 

514 

4 

29*. 

'/1»= 

294 

58-i 

46*r 

464 

SB-a 

M35e 

194 

Alii 


«01|, 

694 

48*. 

68 4 

274 

327 e 

764 


27lg Uepnbbc ateei... ' 

694 -Revlon.. ... 

224 tieynpld* Metals.. 
Ifevtioliis K. J... 
Uicb'sont Uerrei. 
Kodkweh Inter.. 
Hobni A lUaa..... 


554 

2XH 

23v 

464 


5168 

837b 

355# 

63*8 

254 

294 

47 


507g 

31 

obia - 
53 
46sa 
43*i 
41-8 
25 4 
11 
19 
284 
364 


364 
601= 
17*s 
121- 
194 
181; 
297 S 
447* 
171* 
247= 
71= 
38ig 
40*= 
417 b 
604 
137 C 
25 Sa 


294 
45 
6 .'a 
6 »? 
14 
157b 
217 ( 
341, 
13 
13)3 
41 j 
26)* 
29 
S3 
414 
9'= 

16jc 


LLSgrtt liro.ip. .. 

Lily ip::. 

_Lni.tr. Inrtusu... 

L.-itiioep'i.\:»CT»ri 

4-ue blar I mis . 
Long Island L;g. 
L>i.;i>;nnt inert.. 

1 jil.ri.-i.l .... 

4h-at 6li-rv* ..... 
L‘ke-^r> >.ing*i 'trn 

VIw MiCan 

May il. H 

Mir* Hanors-. .. 

M*[iij 

\Urnl.10n ‘ill... 
Marine MH'ar.rf. 
Marshall P'ImL.. 


53 
544 
141= 

9 

174 
174 
274 
35 
13 y/ 
15 4 
7 

flif 

54 Js 
iO»I 
58 

91= 

IBs 


53i= 

354 

544 

254 

17 

80 is 

334 


28:* 

26* 

37. £ 

141, 

12 4 

65 

144 


lUr l iff-!. s:c+ 

M*. k 

.McDermott 

il-Dirtine.1 CK>na. 
Mrij.in an: . . 

Men » 

• Meiriil l.vnria. .. 


5u:= 

31's 

514 

224 

144 

751= 

231; 


497 C 

14*. 

IS* 

48)1 

49/ 8 

50i s 

40 

41; 

84 

24 

102>; 
191= 
24 4 
J8*a 
71.3 
*3*f 
31*= 
174 
791? 
554 
774 
35 
2« 4 
42*i 
23'.= 
25-1 
41- 
15 

231.1 

164 
58: = 
37/, 
62.4 


41*, 

94 

9 

39)t 

351; 

341= 

305b 

2., 

3-4 

164 

70 

111= 

141, 

U>4 

44 


Hirpil IMikOi 

Iiw< leg* 

-it trier r-ysiem.... 
-a lew cy frtures.^ 
M. 4i»- Minerals. 
>1. Hod* Ph(vi.. 
ram a P'e (uila. . 

■raul Inrest 

nun In-in 

■'i-hiil.- Brewing, 
vliliiliiberger . 

rl'M 

tsvti fnfjer 

MXltlll Altg..^... 
-vndlt'l Din. V CM 


681= 

154 

40Pb 

93 

931; 

86*4 

5.57V 


494 'Xerox 60 

10*( /«(■!« 11 *b 

23* Aenich Radio ; 2612 

87 1 j .Chile 3% 1993 ' 19 i 

831* iC,0.Trow.4il9Kl t83*4 
79sfl LsT««4i%7&/8b +86*6 
3.529; LA *1 dsv hill.' 4.70% 


14 
23 1 r. 
121; 
61»t 

22 4 
47)8 
23- 
ia*e 
32 
114 
a*i 
2 

97- 

181= 

13)» 

48 

30 

504 


26'; 

164 

514 


’214 

10*4 

37» 


■+s •.omainers.. , 

>mgr»in 

■raB/le ilt.D.).^... 

■>?iii-> Kr-rlmck 

SKlltr.t 

■*bell Di: 

Trnnsphri.. 
■4 :kdb: 

signMe Cera ..... 
■inr.|uivm Pm.. 

ringer 

•‘'llth'B - 

I'Kil b-jiisn ..... 

•MUibern Cnl. Kd' 

5ii4Ihcrn Lo. 

riltn. Ilea.. 
■Nciin-rn Pundu 
■Sii nem Railway 

rum h:i'*u .. .. , 
H 'deb..- 


45Sn 

9 >• 

127b 
431b 
5fil* 
36/3 
j 2H 
. aij| j 
• 4 J* 

*7 4 
974 
l7i„ * 
181« ! 
.71» , 
64 i 
40*g ! 
»4i, ! 
I2« 


CANADA 


6.75 
13 4 
5.37 
29 ij 
28*; 
,331? 
16)* 
45ka 
12 

51T„ 
28 4 


3.10 

Bia 

2.90 

194 

23lg 

21 

15 

371= 

74 

43 

151- 


Abbey Glen Prop 

ALillibi Pi, per , 

l.Vgntco LajiiB 

'.VIcmi Aluminium 1 
\lgoma Sleol _...' 
I.Vabetios 
tank Montreal.. ' 
‘tank Xovstjmria' 
Basic Resources.. 
IBcIl Telephone .. . 

■ Bow Valley fnds.. 


bl= 

Ulfl 

5.45 

241s 

234 

284 
155? 
41 Ij 
74 
49* 
194 


e5l= i 


294 , 
*74 
24*c 
23 
» 

13Sb i 
174 


274 

601= 

181; 

491= 

35 

315* 

28 7g 

95, 


194 P.M.l 

43)3 P]oi'i Mnlor 

151; KurcauHi-Meit^. 

271= .Pusiurt. 

23 'P'raniflin Mint.... 
214 Pfieuur+Mnotal* 

181; .P'rueiiaul 

41- P':n)ua ludit'irW 


214 

65); 

144. 
44 is 
52U 
29-4 
J5 
84 


16 

12> t 

'. 

141, 

30;? 

Z8>> ->,inhi, 

661; 

52r, 

Minn Uin'r+Mift 

bOIf. 

40!? 

26 ; ; iiainijiPl Rranii* 

631; 

471= 

Mi .lal 

171, 

39 

29'; Til.l.i lilt ilnoriilo 

99 Jo 

76 

.Iliinraniii 

tO-’; 

57 

41 !»in.<.iil I i^liani.. 

63 i 4 

6ZSe 

Uurpin J. P 

S3i. 

70i, 

61/a ■Mil. i«ii ubki.... 

53 

«1 

.Mi.-i-iriila 

40„ 

1031. 

4l. ; Sra.,<r t-hrnilcai . 

251; 

161; 

Miiri«hv 0:1 

^1)F 

21 

16 ^Irr.ins I'ruc- ■ 

47 i? 

35 

.N.irim ■ 

42>) 

fiOto 

58 >i',.|ria»of,„... 


361= 

I*** 


291= 

9h 


knii.-naiisn Isl? 


12*s I 
364 
181= 1 
291= 
195= 
104 
48 

107-p 
351= 
33)fl 
124 
79*4 
164 
25 4 
621] 
60ij 
58 

184 . 


9‘= 

25*4 

11 

I7J, 

9*= 

6 

32 
84 
30 
15 
71= 
67 
12 
17r- 
53*4 
46*i 
421= 
13 lr 


Brit. Pet A DU....; 

■Broeirway Glass.. 

-BruOTWTdt 

BncvTos Erin ; 

lUuthl 

Bulora Watch.... 
bnrlicgtBU Ntbn 

Rurro lift bs .... 

-■.aiupbeii Soup — 
LaoadiU Pacitlp. 
-i. anal Uandolph.. 

'■.'arnnUoO .......... 

Carrier A: Genera I 
Carter Hawley... 
i-'aterjiitlsrlniclf 

Jfts 

t'elsnewfCerpn .. 
■-rtUral & S.ir.... 


Z0*B 

29 

15*5 

25i? 

17*e 

6»t 

39 s? 
89:= 
02. r. 

16Tj 

* 

144 

IS)A 

535s 

62 *; 

44 

IbU 


173* 

40 

11I B 

32kg 

137 S 

641= 

58*4 

34)* 
34 1 8 
73*4 
19** 
561; 

301* 

264 

9 

34*. 

1941* 


10*4 

32 4 
9 

251* 

9*4 

374 

46 

264 

26* 

sa 

164 

344 

24 

IS 

5'-* 

304 

1624 


(J.A.F. 

iisnnen.. .......... 

• (icii. Amer. inv.. 

'.i ATX 

.Gen. Cable. 

Gen. Dynamic*.. 

'Gun. Hwrui. ' 

'General F.*,«l*.... 
General Milla.^.. 
■i .moral Motoni.. 

:0 ml. i*ui., cm... 
lien, digits!... 
|U«. let Elitft.,. 

Grn. fuc 

I'fSnni. ..... 

■1'iwoinia fMeiflL-.... 

.'■►tty OIL-.. : 


134 
36 1; 
U/4 
30J* 
104 

46 
504 
33 
ol** 
704 
18 B 
49 lg 
nBia 
d4 
54 
334 
190 


271; 

14L* 

524 

307g 

3d'i 


16 

9m 

374 

224 

23s* 


.\si l*;stll><*.... 
lil. ri.-:-Tirr Inrt. 

Nal-.'iut! }lH . . 

Nsi'.nxa* 

mi: 


13.. 
42 4 
50 < 


414 

364 

341* 

47i= 

7 

67 1? 
804 

41= 


22 
30i= 
321= 
45ig 
647 s 
401* 
781= 
!«S* 
B2 4 
24 
35!? 
37s* 
561= 
ll-ifi 
esii 
314 

16lj 


151-1 t errain T«ri 

214 VcMua Alnrriilt .. 
26*0 ; Chase M a nh attan 
504 iCbemlcti Bfe. SI 
254 iChrtriwghPond.. 
344 Cbcaaic bvstem.. 
59 Chuaft=a Bridge.. . 

94 'Chrooialloj-..^^ 
lOJg Chryslrr .. 

He Cinerama..-—— 
I83j Cine. Mltacron ...' 

27*i Cltioorp — 

36sa Citle* Serriee..... 
7 .City Inn-sring.... 
78 iCoca Coin..... „... 
231= 'c.Mgiue r#Un-.... 
Sag iColliiK AiUman..' 


Ilk? 
37 1 * 
28*s 
39Se 
27 
36*e 
59 
1233 
lfi+9 
l’a 
29^8 
30 
554 
101 = 
804 
25 
94 


38;? 
294 
284 
254 : 
335, . 
XBJg, 
16 • 
171 b . 

174 . 
34 
IBs? 
£67* 
381= • 
694 - 
604 ; 
22Tg ; 
554 > 
514 { 
294 ■ 
58 l 


SBi: 

18 

204 

164 

244 

X2*t 

104 

141* 

13 
Up 

14 
1S<* 
20S* 
484 
43a* 
l4i* 
411* 
307j> 
19*4 
20l£ 


GiUrtie. 

G..Alncb B. F... 
fi-vdyear Tire 

'(iullU. 

filW-M. !!..„. 

irraiM lininn 

lit Allan PhcTcs 
•in. North lr«„ 
4 -.ey bound. 
tabrr 

■ >u i» niaji 

•ini! A. Western.. 

;«uif 08 

'UaUiburton ■ 

.Hanna Mining... 
.HamlNCbCeger ~- 

'Barrie Corpn. 

; Heinz IL J, 

:BrtJer /W.B.) [ 

iHenbiein 


267; 

Z4i, 

21?) 

23-3 

•‘■6*4 

I6*e 

u:» 

16ij 

141= 

14 

17 

16!* 

Z6h 

64!= 

481= 

I5i« 

491= 

30T* 

20 

451* 


20 

15); 

>epliJTii> IntU-.... 

163? ■ 

22<; 

191; 

5.HTT Ln"ituJ El. 

21ir 1 B!p 

32)« 

251; 

N.-« K:i.ai»l Te, . 

*zr, . 251- 

143, 

12!= 

la^em \l--hank 

13/j | 37 »b 

14 

11'; 

Nusara share... 

Hi; 129 

235; 

12., 

.\ . ).. 

19.'f •! 23'; 

90 

64 

.\n:!u.'-11iriirri: 

aaij , 22'* 

021= 

53:, 

V Ttii Nil. ijia.. 

-S3 ! «49 J i 

29 Ij 

23i; 

St!ihS;i;c' Pwr. 

285* , 23-. 

351) 

23 

iliimr: 

J7), : 50J. 

55 

431, 

ViIiwwii ‘bia-i.r:. 

60 •! 

244; 

17+a 

Ncrihu >:■« 

20!) : 131? 

19>, 

14 

<L T :.lrt|Ta. Prtro; 

17') ; sfii, 


18 

27 

41; 

444 

22:= 

If 

26 


5, *ii i 

Mii-|Misa(1...».. 

ri 'iiu. ' 

I'sn-ir 

ltisHKi>li>r 

Ii-ki r. mix. , 

1 v.'.iij ne _ . 

i ■ 

Irnumi... 


14 : 

jis 5 ■ 

lain j 

483* ’ 
327* , 
554 I 

«.3i* ! 
12. 3 
-■4« • 
alia 1 
285? 1 
a3 

OSl'P . 
764 < 
42*4 
17 

SB 1 
39’= ; 
89** 

: 

15** [ 
4», 

0U4 ! 
6fii= . 

Zh . 
321= ' 


11*8 

13 

5.50 
33 
11% 
9 4 

39 

25 
87 
224 
401. 
3.75 

84 
114 
41*, 
38'. 
134 
10i = 
9 

67 is 

44 
534 

40 

26 4 
21'= 

45 


84 

9*4 

3.0 

27*j 

81= 

4.70 

24i* 

17 

13)* 

16)8 

38 

2.55 

54 


Bi= 

33 

264 

111= 

74 

3.30 

55 

32*4 

32=8 

254 

104 

14 

20v* 


UP Canada.... 

Ur* scan 

Briuco_ .... 

taigary Power.,,.' 
.Canada Cement..: 
'C+nada.\.MLanrt: 
Can Im pita 1, Com 

Canada Indus : 

|Can. PaciIK- ' 

Can. Pacific Inv.' 
tail, dll per Oil.. 
■IfcrllncU' Keefe.., 
Cas mar Asbestos.. i 

t.'bicltaii Dcr .... 
l>nniiKO .. 
jCnna. talhurai.. 
'CunsuiTiei iitv.. 

Cnstaln l/lch 

Dec** Resources. 

I Deni son Mines.... 

'Dome Miues. 

.Hume Petroleum 
Dominion Bridge 

. I hull is r • 

Uiipvit. 

ralcun'gn Nickel. 


04 
10 U 
13-85 
307* 

I 78 

*51* 

+21 

37 

181= 

3B 

2.74 

o*e 


SINGAPORE STOCKS 


Oct. 16 


Ort. 16 


Industrials 1 
Boris. 

Bnmtead Co. I 

BonataadBlid 

Dunlop... «... 

Bmao.. 


PiawNeavel 
Haw Pat.-.-J 


Hume lud...., 
Xncbcape — 
JanUna ...J 
Matey Brew. 
Malay Cent. 
MaL Tobacco! 
Met.Bx(Sing| 
Ov'aCbiD.Bk' 
Pan Electric. | 
Hrtusaon Co. 


0.47 

+L6B 

3JS 

+2.70 

USO 

4.04 

0S1 

L63 

2M 

2.0B 

B.U 

2.60 

4.60 

liU 


Strait* Trad' 

,Tei 




Beriadi 3.08 
:U. Knghieatst 1-66 
iD.Ov5.Bk_., 3.76 


iWesnra M ,| 

[Ttnctw .... 
!Cbeaataal._., 
IWUPmJaak*^ 

fel^Sntangj tt/» 

iDanl’pSteSi lM 
IKempa«^..,„; ' 2.43 


2.58 

(JBO 

as4- 

TL1B- 


. heU i 

Si me Darby -1 
Cold btorageJ 
Start sSteam 1 
Straits Tint aa 1 
1975 1 Ltrt.; 


1.66 

2.16 

i3.00 

3.86 

3.42 

308 

2.88 


.-3.60 


ITus i 

1 Austral. Anr.t — 

! Betjmtid • USD 
ElD|V-i, 1 

Kraut. 

Kochai .... 

Lower Perak., 
PetaJingTlnJ 4.® 
SungwWay.., +L25 
ToagknhBmr.!' — 


tf.70 

0.4Z 


X Sallar. 


JOHANNESBURG 

MIKES . 

October 16 _ . • 

Ando AmfirtoMi Coot. JM'-; 
Charter CotaOlitteled — . WW 
East nirWhoteltt — fj? 
ETsburs •— — — — ~ Las. 

Harmon? tJJ • 

Kinross 

KJ<W .. — TSJO 

Rustenbnnz Plafiman 'J-Jf- 
Sl Helena , 

r?*sn;r= || 

Union Cotpa+atkm -= — — ■ 

Dc - J-S 

BhrviKKUlBl^ ; 7 J-~ 

Free Sule 

PresWent Braad 

President Stem - — , TJg . 

SUlHauta — — - — 

Jgmi Holdings — .. '««. 


•riP.BS 

+B.« 


•HI.M 

-M6 

-M3 


+4.40 


-9.65 

+0J0 

+0.19 

.“fc» 

,+UW 


—4 85 


-ftJS 


iHDtKTHlAJLS^ - 
African Ext**- and Cbem- UM 
azufio-AnKT. XotomiUl -TJ9 

Batisa RgHd . ; i®. 

, CNA investtaert* « -» » .• 

Currie 

De Beer? uBxnsinai «— 
Edgars Consdfdtted lor. 
-Edgars Stores . — 

Federate VriWbetacgbna tMO 
GreaTermans Stare* — S.TO 

Halettt : 

ILTA -* '■ 2S 




+8.86 

+m 


-M3 


KcCarthy Hodwy- 

Nedbank — 


OK Bazaars 

Premier Milling 

Pretoria Cement — 
Pretea Holdings 


L7S 

$.70 


-+MB 

+BJ»1 

-+MI 

,-OJS 


... 1ZTO _ 

tTOtH livi m-.r’ « ^ . 

Rand' Mine* Prooerte* ~ 
Rembrandt Group -J* 

PITjpi , * 3s»" 

c. G. smith Sugar SAO 

Sorec - 

SA Brewerie* 


,-fidl) 
■HU 6 


-+.K 


Tlner Oat* aod' via. VOei t7J0 
Onteec — — , - w 


H-8.83 
+ 8.01 
-0 M 

-0-9! 


CANADIAN WEEKLY 
LIST 


Staok 


Oct. 15 1 Ort. 8 


.Alberts Gss 73c line A...J 

Argo* Corp Ltd- --....j 

Brtt. Col um. Tele ■ 

Bethlehem Oopprt-..;^ — 

Can. Packer LDL~...„ '. 

Cun. Perm. Mwl-—. -1 
Can. investment Fnnd— .' 
Can. Pac. Inv. Cv. Pf A..: 

faoroo 

Coowest tvi phi ration....... 

Cornu tad 1 — 

Cr. ZeU'rb'ch Can. 

Dam. Foundries — ' 

Dam. Storm Ltd. 

Dorn. Textile* Co_ 

Praflrt Da- Ltd— 

Frodex Ltd. 


Greet take* Paper. 

Husky Oil Canada. 

tatact John — ^ — 1 

Xnbcador Mining.—.-. ' 


Sat. Drag A Chemical— .1 
N. Canadian 00*..— —J 

Oak wood Pet ; 

Pan Ocean OiL 


Petrofina— - 

Red path... 

dtelnberg *AV 


'orp — ; 

Trader* Grp. I 

Western Deoalta Pet. I 



t Bid t Asked. 


AUSTRALIA 


, Ort. 15 


An*t 



ACMH+- 


ACTUW Aflrtr «lim_ 

Adteteide; 

AUmUIi 


— j .• ioff jy> rt* 1. 


Ampot 
Am pot Ftatitss 


J nit: a*- ,<* 


Anoe. IKnaral* — 1 zx.t }l~; *•» 

*8**EW&** jS-*. a ? 

Amoe. Oou-lndtutries O : :- 

Atat-Y oandatioo'Jiiv ert..i ' ;0JS* .. 

Mat- OtLiGaa^^ j vSMf 5^ j!' 

Bine Mrtal but E 'J r . : ; 

BotuturvflteCoppaf. >i.tf r: - ‘ "•*- 
ftriWtiRaiTippofttey.-r "iT.q ^ •*» 

BH,So«tti_ tti; h 
Gm+tan Critrt Dtc rw cr yu- 1 +131 j,y- 

G* j, Colrtu.- 




.. E ; 


*r r 


oss 


,CabsM^ .fU/ lit 

^^MeldaAoaC^! -.‘.'SS 


Conn. uoldfieldsAtuL-ri— 

ftii i Ui n w (SI)————. 

'Cottdnc'SiaW 


1-%^.^! Aoatrafia -■ 


jaaderSnittb 
B-g - Indiytriae-.— . 
G®LRroperty Tntafc— 1 
BBubentey. 


HID 60 Uranfasn TfL 
Soaker'- 


LC.L- Anstrarto-'- 

tA.C. HoidlngaJ— 
Inter-Coppec 

JjggJgn Tn,in«iHp4' , 

Jones (David} 

Motah Rqdtn 

MIJJ v 

Xftr Mrapawimi.J.:.:.....-. -j 
Jfews — ' • 




jlfcbotu taternstkmdL-^t 

JSottb Broken HDL.._ 

Ctektnid^e-— — — 1 -• fljj_ 

Oil Search +00; 

Pkmeer Concrrte..— .ri) fl 

KackUt A (luie m^i .:. 

Stgeta A Ho l din gs—— — tAm -45 ■ 

Tooth (ft!).-— - +L.T 

Weti«Minb«rffiOw£? ' m J. /- 
Woorivort h b — ; -1 +1.1 


Gcrraahlt?^" 


rise ^ 




^-irc.-rai » ai' 



* v FRANKFXJRTV ^ 

GERMAN COMPANY 

coiilff this year -ttee ! 
around .20 .:per ;Qe®t,ft 
recession-hit I97 N <iJr« 

capacity .use and 

ductiyity, Deutsche 

Fuer Aidageberajnng? 

analysts, told TepdaflsiV^J ~ 

; DEGAB.- ' 
analysis , subsidiary «“®ei ir , Ij t*.i*k 
Bank, said net profl^iifcij vs 
industry V*en. c* - I_5 

percentage of'.4wa(Wer.^» r -- ' 
rise "tft- ,a • prorisional'.-.iiy 1 ^ "" 
cent from 1.74 per cent h 
although they would-be ' 

cent in a normal, year,. 

' Profits - <m tins basest < 
chemical , industry aTe^i 
to be 3JM . per- oarL 
with last year’s 2JS per cen 

5.93 per cent, in .* normal’ 




5- fl= i:a* Sen- 


pjjbsr. A in" 




■- ■ •+ VI 



GERMANY ♦ 


Ort. 15 


Price® 

Dm 


, 4- or [ Di*. :XM. 

i - •*!»■ 


A. H.G | 

Alliana Yeraicb.,.i 

B. M.W 

B.A^.P .-.J 

Baver. 

Beyer H; 

Baj-er 
(.Vjmmnrrtntilt ,...| 
OontL Gumml.-.- 

Daimler 1 

Degu™._ 

Dc mag. I 

Deuteche Benk...[ 
Drewtaer Bant ...; 
DyuterhofTtemt,. 
Qatebuffmuicr...-.l 

HapagLUmi 

Harpnun+DmlOO) 1 
Hiediat 

Hoeacbi ! 

Kv<> tals fDmfiO/.i 

Kaj-stmlL 

Kaufbuf 

KladmerfThnlQO)', 
Khvk Humbolt...; 

PrllDmlJOf 
Kunrtenirredit Bki 
Unde 


80.6 

370 t-4 'fieri 2.6 
204 -1 .' IB i 4.4 
147.5—1 '4 '14.'! 4:8 
121.5l-3.fi ■' 14 fi.6 


277 

279 

170 

72 


a - 

tl*! 


32B.5:— 5 


— 1.2 | 
-3 i 




10U, 1 — O.B I 12. r 5J>; 
138.6-2.6 > 9 6.4 
lSUB'-S^; 14 5.2 
SCL2I— 1.3 — : - 

103 [+3 1 7 ■ 3.1 
361 
235 
102 

134.5—4 


r PARIS 


OcL 15 


Price or . Div ' Yld. 
Pro. - - il’a-l'* 


Alriqiie Occid'tlel 569 -7 1 19-ff 5.3 

Air Liqulrte i .320 +1 I 16.fi! 5.1 

Aquitaine.. i 276.0— 2.2 t 22:5, 7.9 

UcKbin —! . 69' >^-0.2; ~ . — - 

-B.S.N.Gerraia.... 1 514 —5. , ‘5741, .7,3 

Caxreiour —.1,331 —24 '57 4 JS 

CharneursBennls! 175 .'+9. 16.5, 93 

42.5 +03 ,y - . — 
224 —03 i 12 I 5.1 

252 : r... 

lOO. 10.9; 1031 


Citm»*n — ! 

Cic Banco ire...— 1 

C.G.K ; 

OroriitCam Fr'aw 
Credit Foncier^;.! 

Iteruii N.E.- j 

Pr. Pntoles..— J 


AMSTERDAM 


Oct. 15 


Tft+5 

FI*. 


rf^rsx 


REGIONAL jVLVKKl 


Ahold rFL20l..-.; 


.... 77 

Alcso (PIJBDl — : '263—03 

AlaemSnt fPLWtf- 272.5—33 1 t 

AffiSV (PL 10) ‘ 45:7nt— 03 '*31 

AnmiBehk (B30t>, 64 (—3.5 f 2 


j t_H.> » v."T. 

3i+ Oil ke«"':iw 


VlanBeritrtaiFlJ 


100.2—13, 
.. 8231-03 ! 


99.8MX7 


—0.2 


— 1. 
L — i; 


■Gal. Lafayerui— ; 
Occidratale. 


<Jbb 

Tmetal 


Wert’w R. 
Bahrnr-Tytierode! 

Bteevier IPL20)-f 
HunteM-V-Searer; 

8973— 03 J 29te; al7 i ' 463-3 Jt 
6831+23 . 15.76,24.7 ] tttaBroa.lwFUa 46.6—03 

95 ,+ l 14.145.0 1MlULfl 

603 - i - i 3e, i-i:i 

HtatSbouBlaanLl . 2fi . U-0.4 
rjtxi. flo&nd.: ; *. luUi 




LawcnbrauDnil(^l,860 



192 

413 


Ijuflbanaa 88 

.M.A.X .156 

M’esmann Dm 100; 315 
Metal^G’lKbaO.,., 

.Vi u neb. Itiicbcvra 

.\eirkennann [ 

l*rouaoB4; Dir. 1(W 
Itbein Wert Elertl 

trtwriac 

riiemcnt ; 

Sod/ncLer 

Tbytsen 

"erela 3 West Bkl 


-2.5 4 

|-2 : 12 
-6- • sI4 
—16 10 
1-2 : 18 
803-1.6 
138 — 1 
145.5'— 2.5 , 

303 —6 1 

253 1-5.5 
250 — fi 
103.5^-2.7 
300 I 


Print cm pa 

431 Ettdoote 

4.1 ’ Kbona Poulenc ... 

13 j Sartlor tj.A- ! 

.fuex ‘ 


23 i 


53 

4.5 


Thomson Branrtr. 


I'lilUr ....... 


3.1 


y 7 

17 

20 

16 

19 
14 

20 


5.2 
S3 

3.3 

2.7 
53 

6.7 
3.1 


483-'t* 03 ■ — i 
561 C-6 ■323, 43 
70.9 +13 f 0 12-4 
39 :+i I — , — 
2043 +03 - 24 :ll.S 
163.5!+ 3.4 M36- 7.8 

43 J, - — 


TOKYO? 


Oct. 15 


I * Price* . J-or 

• Yon i — , 


Div.'Yld. 
% \ % 


MILAN 


Ort. M 


Prh.o ; + w lliv., Yld. 
Lire j — i Lire ' % 


55 

321= 

121= 

Bi 4 

6)« 

59 

561= 

5+ 

■ 35i* 
19 
14 
34 


13 5 

23* 
28 
93 » 4 
13i) 


I hut, Perroieum 

Dur 1 . 

lenrctilf 
r'-aa'- Ili-nn 
Tcia- (U! A Gas . 


»;*« 

46* 

31 ■= 
106 k* 
■il-l 


90 H 
3 3 

a is 

55 
8U 
3Bi= 
341= 
22 
20*« 
401= 
20 
27 != 
£5** 


72 

COri 

5.65 

241* 

43 

ZB 

23*4 

15i« 

161= 

52 

16 

22 

197* 


Ftirrt Mnlpr Ian.' 

iienitai 

Trias i I'el wkiiiie 
Dull Oil Cuuda.- 
Upwkpr !*ld. L'an. 

Ilolluigcr 

Hume Oil ■A* 

Hudra Bay Mug, 
Hadron Ha 9 ..... ■ 
Hudson. OU&Cnu 

I.A.C 

1 miacn „r 

Imperial Oil........ 


L6 

21te 

*4.30 

24&T5 

4.90 

:S11; 

25*1 

165* 

i! 19 

IbU 

124 

«U 


271= 

19*, 

<5q 


17 

161= 

30:= 


Unity UilUr... 
Mil.. hMi^/Q 

OS,n 


251, 
36. e 


20*. 
59 -. 4 
63 
25I-. 
19V 
22*. 
774 

4STr. 

2L'4 

21-4 

601* 

341, 

lOle 

44ig 

87 


107j 

4Z 

SI 

20 

ISh 

20 

4*8 

21i* 

14: S 

Wig 

40 

19I 8 

5U 

541* 

681= 


I iL-*ram< ■'OJK... 
i^tfiu-Cura-a); .. 

<»»«■» If: aw...... 

Put Si fiaa... . 
Ha*. L^bDm,,.. 
Pm-. Pwr. A J,t. 
tainAci Wr’IiLL:: 
Parser Haanlfic.. 
POtifldy lrt!.na.. 

PcnnPwA U 

Penney J. t 

Peasartl 

Pe*pirt Dmg„.. 
.Pwplps 

ft+OT— ■ ■ 


10'. } 

56 '= ! 

5«: ; 

23 I 

181* j 

•!Z ! 

4« , 
327 : 

18. a . 
/ui* : 
401, { 
29s- i 

**• i 

40U l 

bzu ; 


261; 
16 
38 
21*) 
50 
15 
29 -s 
25>a 
167n 
1SI4 
35s* 
40*. 
131? 
761; 
91s 
5SU 
91*; 
2te 


174- 


20 

52 

1«.K ' 

32% 

is'- 

T.int- .>hrrnr 

*Q 

564. 

J :nLi-n _ , 

62Sb 

20 

5 • 

301= 

0U 

1 rar.-Arnerlea • 

121; 


Iran' fidon ... . 

3 7: 

it* u 

1 renmov Inl'i nl 

184; 

»!? 

tram* U.*r4d Air., 

9 

25 '-r 

rioTH|pr« 

33TJ 

1SI| 

rri' .-.iinurntal . 

19-j 

26?; 

l.L'.W, 

441^ 

S': 

; ;bi.)'«rrnrT Fw 

9U 

21:, 

I Al • 

22f« 

19-; 

! VtilO- 

19 >s 

15 

1 i.l , 

In 1; 

10 

U*P 


22:,' 

l niiever Ltd. 1 

22 m 

J9i; 

Uniterm' MV 

411; 


35 
147* 
35 >= 
16 
75, 
5.50 
23»= 
29*. 
47:= 
51D 
391= 
13*4 
401= 
12 
1.04 


111- 

81= 

9 

llte 

5*4 

3.60 

i?. e 
20 -a 

51 

315, 

29 ig 
10 
32 
Bm 
0.72 


Tnc» — 

I mini 

Intend Nil.Rii,. 
Ini’pr’r PlpaLane 

Lauim’tf ni.t'orf 

l/AH* tnn, , U'. 
Mi -Tilin' mWiieiii. 

Uaascy leiguroti' 
Mclniyir] Fhrylif 
Mia)ri- f'.irpn 

k.irarula ilinn... 
t-irijcn Lneigy.. 

Ntbn fetajim.. . 

.NtiiimuDii x lias 

UatiTLof Prtri'oi 


29 '4 
13'* 
t9ba 

444, 

3.90 
dlofi 
21 j 
31 

52 1 e 
33i= 
11«; 
55; 
Bi 
1.4S 


B>= 

6B:s 

6:* 

4075 

76 

li= 


26 -J 
7'.- 
12 
40*4 
52 
11*4 
515, 
20 • 
26 
29 >4 
E2*q 
i ja.'fl 
71»- 
15« 

• Z6-, 

. 407* 

1 23*4 


22*4 

41= 

81= 

32*. 

26*6 

8I4 

2379 

15 

191- 

24*; 

19 

26*4 

55i= 

IZ»« 

17 14 

50 >4 

17V; 


;iVilunihu.fiat ’ 

■Columbia 
'l, ion I nw Cool Am 
■Combuatuw Kng. 
•i.**niw , tli EUlwm.' 
CunTtr'th Oil fief, 
i- nmm. in; el 111c.. 
■.'uii.EiHikui X.X. 
i.'im-i;) Food*-..-. 
L'unaul Nar.iia--.. 
CmiMinsim Pi rarer 
Cominenil Ginil 
(.Tmiimmuii Hi .. 
r«intitieiita] Tclo. 
l+nnt»«l 11*1. .... 

Cnunrr In,1nr ..... 
[Cnpj+r Eaoi-e 


251, 
5i S 
12 
41*a 
30 
9 is 
27 
19 lo 

w*a 

29 


H75, 

l 21 

{ 4413 
66l a 
1359 
I 281ft 

! 27*. 
! 21 
I 46 

94'„a 

60i* 

131; 


84 flmrteit Packard! 
10*5 Rottday Inn*..^^ 1 

25»£ iHomcrtalie.^,— : 
32S, jHooeywell 
101; ;HrviDipr 

201. -Rnup Cnrp A«er., 

14 .'HulMaK,!' „,! 

16 ! 5 M.i.' iraidrtriet^,, 

34 /* 11 X.V 

70 n&gerwiURan'A... 
41 jlntend Sml... — . 
8*t 'ln*iUv„ : 


84 S* 
ll‘S 
31 
405, 

lOVfi 
25i 3 
i8: a 
18 'j 
421, 
73 :« 
47U 
13 


331; 

35 

15 

22'; 

38'= 

lay 


: 2871; 
28* 
52 
42 te 
1 IBs* 
j 367; 

79ij 
! 27 
{ 3Z!= 
3>i 
1 33?a 
1 13<= 
j 441, 


223.V 
21 K 
221. 
"is 
16 
E4-. 
S7)i 
16*. 
22 H 
I 

231? 

9.: 

20*4 


.IBM 

Mnil.Fterrre....... 

UnU. HanMcr.. 
IntLJIini fun* 
tlni. MuHiiwui*...' 

'Inca 

•Inti. P*nnr._ ...... 

IPG ; 

ImMeiA Te; 

Invent 

li-triBwiJ.. 

II" 1 

Mic:W»:ier 


263 
25 1= 
271* 
37 U 
16 
30i= 
671/ 

i6i; 

30*8 

1 

2P 

III? 

34i* 


28lc 

30** 

31 

465; 

107a 

6Hi 

e*i8 

211b 

441, 

18 

471= 

16*1 


19 
237; 
2553 
35 U 
141 S 

50 
49i= 
I4i, 
SSir 
13 1= 

51 
10 


Perkin Elmer.,...' 

Prt. 

Pfo*T 

^P1ie!p* DudiiC^.. 

■ Pnilaitclpbin Hire 
i Philip Morri*..... 
■Witiliy* Sein-l’m 
I'irkvncii inter... 
K^br.rs 

Pitney Bnirw 

.PittF-rni. 

Piercer LM Afil! 


211 ; 
26 -s 
287* 
37), 
173r 

59 J* 

60 
16 
37r 

141= 

381* 

10 


44 

14SC. 

5&ii 
991; 
32*- 
85 :* 
17ri 
22)? 

87 ;= 
297= 


51 U 

ll‘J 

35 

817; 

17j» 

27.= 

141* 

21-4 


Pn!*: ’i«l . ....... 

IY':>iruv Eiw.... 

PP»» in-lwr-ie*.. 
Pu'U'.'bllllU?.. 

Pmo. !)«*:+. filert 

Pullman 

hina 

•Juake-tte!* 

41; kin; ul anierinni. 
W'| Ihti+n-R.. . 
18*t SC a. 


39; 

141; 

48 

Sills 

<.‘21; 

32'; 

16!* 

21k> 


ni; 


tjj* 

23 


13*; 

il*.: 

975 

28T B 

25!ft 

i?'* 
67 1j 
3712 
63*4 
561* 
15'{ 
171= 
2b ' h 
581+ 
257; 
2Srt 
15i; 
20 
19 ' F 
47 'j 
49« 
34!; 
251*. 
29 
50 h 
26'? 
6+« 


7:-i 

!5 

ias a 

16:, 

51; 

19l 9 

46*8 

30)3 

47 

199 8 

129- 

12 

171= 

29; : 

is. f , 

17U 

li'4 

1S=* 

15 

25 u 
37 
241. 
J2 1 ! 
20 
24’; 
18"? 
1* 


l nlon Hancnr+k. ' 
. L'mon (jarMrtr n , .. 
L'dumi CuBB tiw' 
L'nion Oil Cali..,.' 
Luma FMifia... ; 
Lmonatnertua ....» 
L c i loyal 
UniteJ Branrte— 
L'tuted C«rp>— > 
l : 9. taaao>7v..« 1 
'■4. CypKisi— 1 ! 
! 3, lmiarsrir»_. 

.Lb. Shoe ! 

•L>. .<t 

1!. TecbnrtcclM..' 

,i'uh loll 

l- V imhnrriee,...: 
ytrejoia filed— . 

Wamer-Omimn • 
llajiwr- tarnW 

" 'it/m telmvi 
"bleu .N.Amr: 
l 'e*lrin I mi «... 
" ert .71^1* cKleri. 
1". rvfvnn* . .' 
1'nntennw, ... 

’V in: rt'i t+'.l rri*. 
'V ijl.au* L'r> ... 

"jiiiniirtn 

'■ inimwCl 


io:* 

59m 

6'J 

531* 

844s 

1*4 

8U 

T- t 

9 

261* 

33 

59a 

20* 

474 

S5I a 

60t 8 

Z7i, 
i4*; 
16*4 
23*8 
52 ‘4 
2-s* 
a*7n 
14); 
17*i 
17 ‘4 
351) 

*»2'i 

/4l; 
3Z-’i 
1 J.» 
301; 
21 
i:» 


1,57 
321= 
25=4 
171« 
3, BO 
3.90 
35lj 

10*4 

17 

1.45 

lfba 

71; 

561; 

50*8 


0.52 

24*4 
16. 
10 
2.75 
0.32 
19 
el* 
12*) 
0.45 
13 
sij 
29 U 
26 1 a 


Pacific. CVifipe 1 M, 
.IXuifin Pci m leu in 
l^n. (ten. Pril 'm 

VStlD'l.„ 

'Pecplca Jtept. ti..! 
lPteri<(ia*A OU.. 1 
| Placer Develop mil 
.I’oucrCciTiuaL'n 
Price 1 


VncOcc buuRcsnl 


, Huger OIL....... 

Heed Shaw. „,J 


jKla 

»l Bh. of Otn' 


I - 


24Sb 1 
31 
177„ 
sip ; 
15!» 
9'r 
30 T. 
2.66 
171, 
Ills 
50 
201- 
13'* 
121 , 
IS!, 
Sir 
18 >1 
531; 

26 t 
18!) 


17*4 

22*, 

141, 

Sti 

IQi; 

5in 

26 >4 

1.35 

63* 

7 

21>: 

171* 

a 

ii'i 

7't 

in* 

28=i 

221 , 

15i= 


IKnyrt 
! UflJWi Trp»t 


1.J0 

■!+» 

SI 

141) 

3.65 

5.30 

+191, 

t,3, 

12*4 

0.40 

13*8 

61* 

29*a 

+79* 


IbcFEramh. 

ollCenwto......; 


r hboll 
iShcrrilKi.HInee! 

aiebens (JA1 

,rimimn »■„..! 

.Titcd of (tenada.. 
;wveTil»ixk Iron. 
xaningdnteDil*. 

ralcorp 

r+xaco Canada . 
CinuniuDoni.BI,.' 
Tran* (ten Piic Ln 
I'rair* Sluuni Dtl» 

< iifr 

l.'nwn r *n* 

i‘niiF*1i.'nrpTi ■•B r 
iVaikw Hiram.., 
\Vi*»t I'rert Tran* 
tv tm 1 nfn r;,s. 


IBte 

24*e 

141, 

6*8 

64g 

28)9 

1.05 

15* 

Hat 

24 

IB 

121 ; 

9 

112'* 
a-, 
112*6 
29 In 
;BJ(i 
I" 


AllOilte Priv.......[ 658 

.VMC 1 400 

\11npnia Fin 2,950 

lte«Uigi 892 

Omia 1,960 

Burgu 8,250 

Camani.... fi.160 

CIO A il.439 

Cuclrlni 5,800 

rinlmlnc..„ i 600 

Krtw ... 1,725 

Fiat. L3B7 

Do. Pnr j 776 

Flnaider............ 

GenvralL 

1 uveal B 

Ilalcvinmli 

— 

I tala bier 

La ' 'end ale 

Marelll Ercnlc 1 

UrdiutwDi'u 

tioitiladnri Ptiv— 

Hnntcdlaon 

Uotta ' 

DlivoU. Prls. 




+ 15 
-2 
—40 
~!3 
‘-65 


Arab! Gimsa 

Canon— 

Dai Xhrpoo Print' 

P'nii Photo Film.. 

B)ti+1 1 

Honda Motor* 

C. Itob — ■ 

I tn- Yolcado 1 ,670 

Japan Alri)n«~.8.180 


ISO 4.5 


Knwl Elea Pwj 

Kiurum 

Kubota-—....^.. 


315 .—1 
465 +2 
489 —4 
588 +0 
197 ,-I 

624 

296 -4 
-20 
+ 10 


14 ! Z-2 


’ 18 ' 3.8 
15 1.3 
10 fl.fi 
18 ' 1.4 
13 ; 2.0 
30 j 0/9 


165 7.8 

C'iao - - 
'-26 . - - 
-170 22S 5.7 
—6 , 7fi. 1.2 ; 


Matsushita luL.. 
Mitsubishi Hank 4 


665 

320 -5 
325a ....... 

597 ; 


9 

18 

15 


EL8 

2.8 


m TIMES STOCK 

,V UvertteteT. Gate 38J-+2 % — .- — 

OCE. WS-'t+OAl 20. —. *- 

V«rOnimeiWt..J 17fl^ -&5 j 10 - t 
Pakhoed iFLao^ 78 . h-0.6 1 20r 
PbUiM (ELlOi„.; — 
htjnSchVern.BO, 


69.8 — (L2 18- P 5, 

Rotecp (Pi^Oi — . 180 . - 1 2W ’ . 

Hoboco iPL60 ). — \ 134JS-— 1 . : -5 ; 5 «-» 
Kwrnto (FL6O1...1 115.9. +0.1*8* 
fifljftl OHtchCFiaO,' 115.7^6 .40^' 

SlavnnbnrR’ft Buk: 844 I— .' 19 ' S3 

TcUw PacHlgnftl 92 JSi-0.5 E.V 

Cnilamr rFU»i..-‘ 106.3—0.1 • «« 

V iking Be*. InrJH -335^-05 Ul 




osto ' 




Ort. 16 


Prico 


Bergen Baid^..„„ 

ilell"! 


280 


| Credit 
1 Kotmw 
2.3 | KredHfe 

__ -. “ „ NnrttBjtfro Ktfitf 
?2 ; fllOrtte rnd... 


107.5| 

107 

113.fi! 

560 

114 

266 






ii t' 

lC7.fi 
7 T4 
2151 
6.12 
4£c4 
*2 £2 
ID i3i 


L+ rt> 

-03 t 
iOh c- 


:r • - -1 


b 


si 


:*.:i 
b.lfir 
i •r 
b« 93 : 
: ItM 


-05 

05 


1 — 1-8 


I — 0.5 


>.n ' 

ka 


^2 ^®;r-D-.c 


Miteni k Crj.. - 

Vitsakroljt 

Nlssaa Jlraur. — 


— 36 ! 100 7.0 
i— 43 100 1JS 

229.5-4.5! - - 

13.2 
3.9 
2.5 


l/AS 


Ruininnca ....... 

6..LF.F.A 
S.T.B.T. 

bnu Viacom...^.. 
St*\ Qca.Inimnb. 


57,600-1.000 

1,820+149 


15.070 -30C 

300 

625 —5 


385 -4 

60 

6.560—490 

400 

345 -5 


?a 100- 1.100 

1.200 

915 -10 

518 -22J5 


560 -20 

- 1 

855 -18 

70 

1.301 -40 

110 

867 -63.5 


66.910-1. IM 600 1 

49 ,-1.6 

• 

1.760 +3 


4980-120 200 

1.365 -5 180 , 

960 -75 



106 .-10 



1.7 

5.2 


2.0 


Sanvn Ekktric— 

SbisUo. 1,080 

Sony : ..2.540 

Taisbo Marine > 286 
Ttkerte Cherojad- 

Tnjln 

Tnfcto Marine - • 

Tokyo EJevLP»r.; 

Tmbiba. 

Tcuay-.--— - ■ 

Tnyrts Hntur.^... 


119 

-1 

12 

5.0 

411 

i + l 

13 

1.6 

430 

+a 

14 

1.6 

445 

+4 

30 

2.2 

519 

-4 

16 

1.5 

2.130 

+20 

80 

0.7 

211 

—6 

*13 

2.8 


fO , +-7, Orkla rnd. .( : 90. in.. 

i§ ; j~Q> g£g*gg*^s^i u 8 u^m- WD LOWS 

I BRAZIL 


.. I 


Shrb NOOro 


8.4 ‘ 
8.0 


BRUS5EL5/LUXEMBOURG 


OdL. IS 



0 6 ‘ Hrabnja PP.~. 1JJZ 
j’g : Draws riamoi OP; 0.95 

1 Lojai Aroor OP 3^0 

Petroim* PP_... a^a 

swmknUP ; 2.76 

Maananten OPu. 2.-18 
■Jonra Cruz OP.,.: 3.40 
fate Bin Dsn Pf 2.48 


4.a 

1.1 


PiV# +'nr l’ia. yvi. ‘ 
Fra. • _ Xrt.. 4 'j 


lifted'.... 3.395 —45 130 J . — tPerlnwrater. 

OBL Bq Brxtanib, 1,520 -20 40 [ 2,6 { detect* 

Mira 1.800 • -20 105 I SA! 1 * 1 

CDLiCuBiLasib) 1.750 


SWITZERLAND* 


Out. lb 


Price 

Fni. 


+ or 


Div.m 
« t 


A lummiuin 1^23®— 40 

Dalit- Hid 1.430+ 80 

UBO *V -! 


6 2.5 


Oby riotav 1 

‘ 'Wi’MA,... 


ill. Du. . 

Du. Ur. Rug ! 

I rpllt bliiwc : 

KiwlirriOnirgei.. 
rrnd.Mag.jQl FIO 


10 

22 

22 

22 

16 


3.5 

1.5 
2.2 
3.9 
3.1 


19 1.7 


1.550 + 75 
1,270 -20 
986-30 
561 - 10 
2,665-10 
380 - 30 
1.150-10 

HoffliteBLaBocliC, 78,000 -760 550 Q.T) 

lulcrliaal B 1 2.350-25 20 4 J2 

670 +10 . — 

3.255-43 

1.810 

5.005-145 
BIB >15 
170 —1 
572 ;-n 


, UBJt cement ...1.825 

i L'nckeriJ 5S8 

1 &D.0JL..- 1.915 

Klcrtnitiel . .. .... 6.350 

Faterteue.Nal 1.830 

G JL liuM-Bm. 1.460 
r.tenst. Hoeb.... 3.535 

Hoboken :. 3/250 

IiHciMnn-...^.... 1,510 

KrodUbaab:. 5^500 

U Rcwate BeIec.-4.0Sa 


.+. 400 i T.1 

-SO 100 . 5.5 

1 70 i 4-0 

—40 -.80 HA 

+50,: no !3J 

:-+5 -029 
- 845 4.6 ’ 



306 
B40 

!t - — 1 16fl 7 -3; a 

-15 ii6i ba ; spain 9 , • : >S!i »» 


-50 -110- - 6.3 j Stevr^iaiter.-I 
ri 37 : 7S ;i0.0 ( 


Ocrober. 13 
Adnfl 

Banco. Dopes 
Banco . Bilbao 
- Biapj ;Anmfc 

Banco central jBL 

BMM' nan 

Banco Exterior 


UnrtWiyrBira* 

Xwlc • 

Du. lira ; 

(ranilqr IF2biii : 

naurcr At ban...... 

Sue. Into. PlrrllL' 
snu-alr (Pjboj ...' 



rrarthm ETce 2J00 

2.6 L'.C.B. LS80 

+76.5 4.4 ! L'n.Min.rlilCibi... -.996 
26 . lja j VkiUft,MunU0ae.3^OO. 
” _ IViiMaa l^ta .. 862 


tiwlSB Bank Corp.| 445 f— 6 1 
LiuBanknTSwli*^ 3,270,-20 1 


8 ! 4.9 
14 I 7.9 
5.7 I 3.4 
10 l.B 
20 I 5.1 


—20 'ISO 

-125 - 6X1, 
-6 TO ; «J5 

/*-a o.aMr-.mij 
~io . wf eS* 


5.8 { 8 MC6 SftaMHter <2381 


STOCKHOLM. 


WMM.bur j 1.775- 10J 30 I 1.7 


Znriebltna. 1 9.100!- 


40 ( 2X1 


COPENHAGEN 


Ort. lb 


a A»hr<i. * .LtBcniedi 1 Sid. I Traded. 
>2taw SiCcX. 


Anrirlabauitcn.. 

Ditrmefarfer A W. 

nansko Bank...... 

Dan TVovinabank' 
Kart. AateiUiCn.. 
Kiuanitiankan _..{ 
Tur. BryBRerter 

Manrirtohauk Cup! 

raijrfahrlk Fnr.>: 

n. N'linbern II Id.; 
.\u|il Kabei— ..— 

nilnabrlk ; 

Pnvatbank ....... 

rteqifi. KetvtulHn. 

nnpcriira 


’ Price :+ m- Div. VH. 
Kroner! — ■ i ( 


6.4 


8.6 

7.0 
4 A 


155iv 1 *10 

141 +aia - 

1361a + li= I 12 
154 +11-1 li 

30012+51;: 12 
127 j ^ Jl? 15 | 9A 
^71 !+l ,12 13.2-1 
1371?; + li a : 11 I 8.9 

94 i+2- 
185 +2 
218 ,4 

142 L* 

1481, 1 2>2 
282>s -■ 1-. 

2331,, . a;; 


15 H0.5 
12 5,9 
12 5.4 

12 : 8.0 
11 7-2 

11 ' 4.0 

12 48 


Oct. 15, * 


■ Pne* i + or . DivTYirt. 
Kurnt' - : Kr* % 


AG A AS (Kr.Mfc .178 




Asm (Kr&A— 

At be 


SiftOnrMtu. m ww| 

Cuto.r.MHHH) 

C«lluklWaM«~i 

Bkdtatm 

SricaaanSOiefiAil 


Fa|^nrta....i...U'.>.j 

q+MLM 


-1 


suratno 

Mo Orii 

SandrikA^E.: 

S-Kir.-ffACrCff^ 

Stand BnafclbW'-, 

Tuodatik ne MW 'IS . . _ 

CiMebolm.- '‘•111 *J 

io*;- ..... 


150 

173 

246 

8X3 

277 

117 

100 

182 

81 

219 

120 

146 

245 

87. 

192 


VrKu(lLri»??,_ 


1+1. .j 5.6 i 3 JS 
(n.u.u4 JS ! 3.7 
?+l , 6l«i 4J 

>2 j B ■! 3J5 

•■+3 j 11 I.SJI 

;+8. f 9.6 i a.* 

1+2 |.5.;2UI 

A*i! a. 2 . 

-a. I lrtau 

1 — . — i Ifr ? 8.1} - - 

JO 1 7.7 1 £WW »g 

”- ! tl 

-l :■■** ’ 8,5 

— 14r6 

* 3 5 ) 

ft -" ft 



U’e? 


H * 




^e;,sn r 1 
f^ovsiev 
o>ds 4 
^atSac 4 
Laa.jrti 



Extfl. Kb TWW 

ISLSSI 

PtoasatUoTEAH 

Cnvnl 
awtwiM 

HXBItoftW 
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“1 t Accum. Until) — --KS.4 
547 Intni. Earn. Oct I3.|lS4.l 

ft ?9 lAccum Units) 

6.75 Scot. Cap. Oct. 13—I71.B 
6A4 f Accum. Unliii. — .jalo 
3000 Scot Inc. Ocl 13 [94.0 


534 



Group TM. Fd. PM J 175.1) +0.6J 

Oceanic Manager* faXz) 


39.6} -OJJ 1130 
29 1[ +03) 



01^2988X01 

Ofcrvraa Fhudattj 
Europe Gth.Fd._- [70.4 

Japan GUiFd. IsU 

US-GUiFd. fa-9 

Saceor Funk 

Comaodlty -l . .. 

Comdty. Ponx.** 153. 

Energy (55.9 



Tyndall Nat. and Comm.? 

lie Stewart Unit Tst. Managers Ltd. (a) uxt*mcOcL( 

43. Charlotte Sq„ Ed In bur ch. 0362883571 fAcram Units) f 


Standar d Urdu 

“ Accum. Unit* 1524 SI. 

M . m mthdrawaiUnUa-fa-2 47. 
*£? Stewan British c«itd Fuad 
£50 -SUmdaidf [715 


Accum. Unlb — (78* 


m r 

S3:d 


6.70 

6.70 


5*9 


730 Sun Alliance Fnnd Mngt. Ltd. 

^99 Son AlllBnceHatL. Hmsham. O403O4M1 

^ LTlster Bank? fa> 

VThe Family Fd |6U 649) -DJ) 412 Woring Street. BellayL 


Cup oct. a — 

(Accum. Unite 1 ) 

TSB Unit TsL Managers Ltd.? (y» 

21, Chantry Way, Andover, Hants. 030462188 
Dealings tt> 0254 (3432^3 

(hYTSB General QS3 27 41 -031 511 ■ 

ITjlDn.Acca.-n pl_2 35.4) -0.41 513 

TSB ScottiBh—. -. 1549 573rf -0 3 337 
(h)Da. Accum. J57* 60.0) -0.2) 337 


in Chxrlfimd Ori. 12—1713 

in (Accum. Unit*) [96* 

PfWhm&Octllfa* 

^iBnuilife Management Lid.? 
JSJtZW’-O Box 21 Shmxwge. 043888101 

ltLOB ’Growth Units |29J 3081-0.9] 5 65 


Fin’d*! See*. Fd 

Ebcr Financial . | 

.. Ebor Prop. Share- _ 

Pearl Trust Managers Ltd. faHgKi) atth-Miaim™ 

252 High Holbom. WC1VTEB 0)<W5B44I Selort Gth.** 104 7 80*1 I 2*7 

Pearl Growth Ed — 05.7 16.91 .. 1 S.79 Select Inc.- !M* 6f*3 -.4 9.93 Taxget TSt. Mngrs. Ltd.? laKg) 

Accum Unity — — .(17.4 UJd 5.79 -Pnewi on Ocl 13. Next suit d«r Oct. 30. nrj«, 11 -, a iu+t 

Peer! Inc. fa.9 21*3 - j 0.99 -Price, ot. CW. 12 Next rob. d* Oct »L ^ 

Peari Unit TO. fe* 348} -rOj/ 5.97 S’? 

(Accum. Unite) IS 8 29*| *o3 197 ScotfaHs Securities Ltd.? gj 

pwlican Units Admin. Lid (eVxl Scotbtts 089 30.9 +ft4J 4*8 TrsrgetRx.Ort.ia 113.9 

reucon units Aomin, iao. tgim scotyuid 32.4 347 +oa| 9*9 sdo. Ace. units ... iox.4 

1 Fountain SL. Manchester MD-93GS6BS Semgromh D* 362 +«3 5*6 Torgrt Gruwlh — 20* 

Pollcait Unite HO* 45.94)402) 7*7 Scotxhorea 327 Ml . ( 661 ThrgKlnU. 840 

' ScoMimd*___ 19B* 2QB.6n -6.41 150 Dol 8dnv. Unite _ 255 

Perpetual Unit Trust MtutmC.? (a) scotinronw. 335 353c +021 9*9 Target inv — it* 

^ H1I1KIIB.T tai Scot. Ex. OUT •« [165.9 173*1 -4 3*9 Target PL OCL 13 _ fa* 


(h) Ulster Growth ...[341 


023235221 
36.1) -02) 645 


t ¥° , * r Z7? ar "* t ffWHOBW Scot, Ex. YM.N*—— [104.0 U8.9) V.L.J 8.97 TgLioc. 

PpetsalGpGth.— |S7.0 92.7] 1 490 ^ “Prtcos at OcL n. Next cubL day OeL 27. ^TgLPreL. 


06* 


„ 1109 


404B -ft* 
25 0 -53 
nm 
1465 „ 
Z20 

251 -0*^ 
27.4 -0.« 
175 -oja 
100.0 . 
17.9s -111 
11.9 b — 0.(J 


01-2420777 
170 
5.90 


Unit Trust Account & Mgmt. Ltd. 

6ft Mincinc Lone. EU3M3DX. OlftaaftBI 


Friars Use. Fund — [860 

9 M Groat winchester- 14* 

8*7 GL Wnher. Orseas - 15.9 
8*7 Writs- Glth. Fnd... 205 • 

357 Dn. Aeram. pi 

251 

J® 'Wider Growth Fond 

666 3-fiMnctnn Larje. EC3W 3DX. 

1*58 Income Units -—.HO* ZL7I | 

14*6 ^ Accum Unite P2.7 23.9| .... i 


6.42 

30.71 

361 

4.74 

4.74 


01-CC34051 

472 
472 


INSURANCE, PROPERTY, BONDS 


i i 

Abbey Life Assurance Co. Ltd. TheCiiyof Westminster Assn r.Soc.? Hambro Life Assurance Limited? 
InSSL Paul** Churchyard, &m 01-34881U RingxtMid Home. 6 Whitehouse Rood. 7 OU Parit Lone, London, wi U^mOOSl 


.1- ij ; • 




65 

331 

380 

20 

235 

24 


Canv.0%’«m 
Alliance Gas — 

iSr 

:J4- 

40 

. ,-M 


"a? 

15 


LCm.Stra.EuI 

HoKCfoaj25p_ 

fietae^e- 

X*HdraShip£l- 

Nthn.G6W«ni»h 

pirs 


-5 

•■-ExZ 

a’ 

-CCAJ— 
. -fcHdV- 

: 21 
223 
21 
J»D 

5" 


Carroll fPJJ— 

- raiuMblMB . 

Concrete Prods.. 

-2 

-1 

16 

M 

22 

— 

• Pearce (C.HJ-T 
Peel Mi ll* 

MiMhklnMi 

■5 ’ 
. XL - 

46 


7„ J l M A _ M 

Aim. 1 "" **- 

Drt Carp .. — . 
XriahXMrtlUeza. 

as. 

154 

,40 

+3 

+4” 

■ : W: 

9. 

5 * 

; 

ShrifleWaick- 

15- 

75 

— r 

friahHopea. .... 

JTfNVbh ‘ 

*6 

rZ‘ 

am ~' 

^ " 


12 


- 33p 

6 

— - 

. Shiloh Scfam—r 
SfaxtoUfateO-Ij 

21 

"4* " 

~~ 

:T3L& 

Unitlara 

•= »•' 

• 44 J 



IN AN Cl AL TIMES STOCK INDICES 



0«.: 
15 . 

Oct. 

' H . 

OcL 

13, 

Oet. 

18 

Ort 
~ 11 . 

Ort. 

■ ; a - . 

A Year 

’ 

nent.SflOK— . .. 

67X12 

56.72 

66.77 

66.82 

56.73 

66.77 

57.89 


96.52 

50.66 

6<58 

66.47 

56.32 

Q6.28| 

89.10 

-•lOniiiary 

292.9 

280.0 

2S1.9 

' 293.6 

286.1 

292.7 

342.4 

pa*- — 

106.5 

107.6 

las.o 

146.6 

XIO.3 

113.2 

X70.4 

r. y wd 

7.63 

7.74 

7.67 

7.66 

7.81 

7.63 

6.14 

jfldXflulkto, 

25.06 

23.58 

! 23.17 

23:11 

25.20 

28.67 

16.88 

toCntaJ Mi M.: 

6j41 

6^2 

■ 6^8 

6J9 

- 65eJ 

6.91 

8.40 

frniarkacL..— .. 

4»396| 

<664 

‘ 5.613 

4.9X5 

; 6,620 

6.279 

7.767 

xtoowr 



42412 

7 46.65 

;54v93 

45.98 

68.65 

78.16 

Wxsln* total. 

— 

.10,282 

1X635 

12,149 

12,145 

14.926 

iaoio 


^3fl "83n..'2St8. 11 am. 2875. Moon 288. U 1 pjn- 200.8. 

• > . 2 pjn. 2915- 3 p.m., 291.8.”. 

• Latest lotto OJ * 8 M26. 

(«v Based oar 52 per cent corporation lax.- .(bi MB =858. 

-h ue GML Secs. 15/16/2B. Fired InL 19S8. Ind. Ord. L7/38. 
1279, -aft VSE'AiaJrity JBWJec. 190. - 


GoM 


HI6H& AND LOWS 


S.E. ACTIVITY 


SIT. 


r- 

: . m ■ 

Since Coaipitatian 

nr 

ai*b. 

. Ld? 

High 

Low 


65.21 

66.72 

127.4 

48.18 


-TO 

- (14/ J<A 

mm 

(sirn» 

ac,: 

7 64.43 

66.28 

150.4 

6033 

I’ - :'; 

- (&«! 

..*10) 

(2WL47) 

(3/1/75) 


■48a 8- 

286.1 

543.6 

49.4 

Ei*. 

■(4*1 

(11/10) 

(E8/brt2)j 

(26)6)401 


-246.8 

7&2 

44 ZJi 

42L0 

5Ti 




(26/1071) 



Ort. 

Ocl 


15 

14 . 

■tilito-r" 

Gilt-Edged--... 

202.6 

180.4 

/ndrisLasJs...-. 

133.7 

148.7 

apeenlsUve...-. 

27.8 

,37.5 

ratals 

200.0 

206.2 

Mhy AvVge., 
(Hlt-Bdged-.... 

do 9Jt 

211.3 

lodostrlkls — 

155.1 

170.7 

dpacataUftS.—, 

3B.3 

59.8 


Total a— 


114.3 182.9 


■> 


FT— -ACTUARIES INDICES 


= *aV 



Oet. 

IS 

Ort ' Oet . 

-i 1 *- 1 - w 

Ort 

13 

Oet. Oct 

.11 8 

Ayrnr 
• HO 


115.86 

136.48 1 114.72 

114.83 

115.87: 114.42 

136.48 

foul..— l.— 

132.7* 

158.08)' 132.U 

"131,47 

130.12; 131.21 

162^08 

»«T»‘ 

7JB0 

6.00' \ 7.84 

T.88 

7J»sj - 7.89 

* 6.00 



& 6 S 1 . -7.32) 7.31 

V_24: 7.31 

8.63 

6a ’ " • 

123 _23 

147.76 1 122.76! 122.41 

121.14 182.29 147.76 

-/•fcjfftl fCLwtara. 

1S.45I 

14^9; 15.56: IS -54 

JS.6B ' 15.53 

•14.99 


BASE LENDING RATES 


. id Irish Banks Ltd. i3|% 
h^n Express Bank 14 . %• 
• o-Portuguese Bank 14 % 

[ ry Ansbacber 14}% 

- » de Bilbao — 33$% 
cof Cyprus ......... 14 % 

. - I Of N.S.W. ......... 14 % 

Hie du Rhone S^. 14 % 
' ; 4ays Bank — 14 % 

. lett Christie Ltd...; 13i%- 
nar Holdings -Ltd.- 14 % 
...- . Bank of Mid. East 134% = 

. Wi Shipley 14 %; 

. ;.ida Permanent AFI 13J% 
-.,* itol C & C Fin. Ltd. 14- % 
xr, Btnr attf CoXfd. 14 % 
•*;. it Holdings 12^% 
'• /'rtetJKrose Japhet,.., 14 %- 

J'-d Coatea MS % 

solidated Credits; ;.. 13i% ‘ 

■ perative Bank: .,*131% 

vntfiian Securities-.. I3i% 
-Ht Lypnnafe ...... 14 % 

■-■L Dawes 15 % 

- ican lAwrie 14 %- 

- il Trust 13J% 

lish Transcont 14 % 

"t London . Secs 131% 

. buy Gibbs ....... 131%- 

de Durrant Trust... 14 % 
yfaound Guaranty-- 131% 

adlays Batik fl3J% 

nness Mahon. 13J% 

nbros Bank • 14. % 

l Samuel »■«...; 4131% ' 

.. ffoare tt Co --,4131% 


Julian S. Hodge .:...— .15 % 
. Hongkong & Shanghai 131% 
: Industrial Bank of Scot 131% 
Keyser Ullraann —. 14 % 
Knowsley & Co. Ltd. ... 151% 
Lloyds Bank- .: 13i% 

• London & European... 121% 

London Mercantile ... 14 % 
Midland Bank 131% 

■ Samuel Montagu 131% 

■ Morgan Grenfell 131% 

National. Westminster 13 J% 
Northern Compa. Trust 14 % 

! Norwich General Trust 14 % 
^ P-.S. Refson & Co. ... 13*% 
' Bossminster Accepfes. 13J.% 
Royal JBfc Canada Trust 13|% 
Sdilesinger Limited ... 14 % 
. ’E---S. .'Sdrwab' 15 % 

- Security il'rust Co. Ltd. 15 % 

: Sbeoley Trust 16 % 

Standard Chartered ... 14 % 
Trade Development Bk.' 13} % 

- Twentieth Century Bk. 15 % 
‘ United Bank of Kuwait 13|% 

• WWteaway Xaidlaw ... 14} % 

Williams & Glyo’s 13}% 

.Yorfcfliire 3ank 13}% 

■ Metobm .uf ihe Accepitog Bobsps 

Cwwnftefa. • • <■ • 

• 7-day deporits «H* l-mom* depoatts 

• lift 1 . - r a,-./.* - - 

f 7-day driwEUs'cn awns of OO.OM and 

under ia*%, np to 121,000 io«6 and 

oyer CS*M : 12i#. 
f .naaural Rewrite 
I an dtpstHf ow aw. M9:' 


Equity Fund 

Equity Acc. 

Property Fft__ 

Property Acc „ 

Selective Fund 

Con v er ti ble Fund . 

*MonqrFund_ 

Psna. Provertj. 

Pens. Selective. 

Pena. Sccurtty— 

Rmlbiiafed. 

VProp.Fd.aar. t 

VMon.Fd.Ser. 4 

VEqultjiFd.Ser_4_ 

VChixv. PtL Sar.i 
VMOBWFtLSor. 

Albany Life Assurance Co. Ltd. 
SLOIdBarllugtniSLW.L 0M37 

VEqattfF W. 

Wbcnl InL AsCm — 1 
VGtdJtowuFVlAfc. 

vmfl.laan FdAcm-l 


FboadUteiLAec 

G^LManJa %cc..H 

ynftMn P nMfrW M99 


T U 

23* 



19* 



132.9 


027* 

1343 


Em 

M* 



122* 


[iTTV^D 

115* 



147* 


3M 

A1 » 


115.1 

mi 



127.4 


■TTTW 

•na* 


94* 

99.8 

.. ... 

20* 

2X9 

_____ 

UKL0 

2053 

_____ 

HA 

104.7 

.NW. 


Cctvdea.cnouA 


01 -MM BOM. » Fixed Int Fd 


— Fhm Unit. M95 93.7) . . J — Hambro Equity 

— Fourth Unit 57.7 | ..I _ Property., .... 

— PrilyUn* 48J7 5U| ..] — Managed Cap 


115.1 

1065 

1329 

96.9 

U3L6 

169.7 


yilnpag pdi^rf 

The City ef Wminster Ass. Co. Ltd.? pen. Prop. c«p 

... Pun- Prop. Acc 206.2 

mxHMflA Prn.atw.CBP 143* 

U1-WJ4WWH MVtlUa 174.0 

6Peu.FJ.Cap. — 117*. 

VPen.Fj.Acc 128* 

VFen.lLS.Cap lift* 


, IlIB 

1K1 


sTjVX* 

123* 


•TySjH 

3M* 



945 

' 3. 


30U{ 




UU 

______ 


127* 

Ulll 

rrrT^D 

MM 

— ... 

rtrxj 

mj 



Hi 


rr*_vj| 

iij) 



mi 



Vplelnsr.Aec— 

AMEV Ufa Assurance Ltd.? 


Rtagrtead Housa. 6 Whlcahorae Hoad 
Oupdco, OtOSI A. 

Wert Prop. 148.1 50.fr) .._ 

Lnndbtc. 423 50.8 ..... 

Speculator., 332 

Pula Fund 136 8 139J 

Investor* OpCBd — ULL7 JJ75 

Equity Fund m?) 365) 

Wmmii.it— . Men«gc d Fund 

Perfume _ I 128* J J — 

Balance p27* 13451 J — 

GOoed l 100 0 [ -_j _ 

Valontion dqjr tort woridng day « U»e month. 

Catnmercial Union Group 


— VPen.RS.Aac. 2 

— HombroOtensFd .[76.7 


12221 
1123 . 
1399 . 
1020 . 

119.8 . 
1787 . 

217 J rOd 

150.4 -55] 
183-2 -6-6| 

123.4 +0.3 
1*5.8 +05) 

115.9 . 
124J . 

HU . 


I 1 | 

Lloyds Bk. Unrt Tst- Mngrs. Ltd. Prop- Equity & Life Ass. Co.? Slater Walker Insurance Co. Ltd. 

71. Lombard SUBC3. 014231288 iw, Crawford Street, W1H2AS. 01^880357 30 Uxte-idge Road, W12 01-7490111 


Hearts of Oak Benefit Society 

Boston Road. London. NWl 01-3873020 

Heart* of Oak |3S5 335) .. ..J — 


Exempt )765 8050. ...J 950 

Lloyds life Assurance? 

812, LeadenhnU SI-. BCSM 7LS, 01-8238001 

Mh.Gth-Ort.fl 

Opt-SBq-Ort. 14 

Opt. Pro jx Oct. 14 .._ 

OpLSHyU.0ct.14.- 
OpLSMan. Oct 14— 

OpL Dpfd. Oct. 14L— 

VPMFdSp30 

VPnXllFdSBaa 

PnPnFdSetxSO. 

«PnFhIn5t>{t30. _ 

VPnDpFd Sep*8 —[1215 


0.91741 


153 

79* 

_____ 

1303 

114* 


114-3 

U0.4 

_____ 

98* 

us* 


110.7 

lift* 

_____ 

137* 

145J 


17X3 

10fl.fr 

..... 

UflJ 

124.4 


134* 

14141 

..... 

Hit 

uu 

— ■ 


R. Silk Prop. Bd. 

Do.Man.Bd. 

Do. Equity Bd.— . 

Do. Fk. May. Bd. FdJ 
Do. BnL AC. Ser.Tj[ 
GUI Ekt U Gov. Sec. 


155* 

66.9 

5X9 

119.7 

3027 

1027 


r. 


SeUOk.Fd.Cp.UnL [34.fr 
SeJ.Mh.FdSt. Up; fel 




V-W - 


Sun Alliance Fund ntongmt. Ltd. 

San Alliance House. Horabam. (KQ3 04141 

EptPd.un.Ort. 13- IW5.0 109.1) .. ...| ~ 


Property Growth Assar. Cb. lid.? „ 

Leon House, Croydon. CHS LLU 01-0800808 ® nn Life of C a n ad a (UJBL) Ltd. 


Sl Helen'*, X Underahaft, EC3. 
VkriabtaAaAe.UbJ 29*8 f-LAH — 
Da. AnmiitjUtn TftLJS 1238) — j — . 


HID Samuel life Assnr. Ltd. 
01-3137900 jjla Tower. Addtecoiabe EtL, Cray. 01-886 4S3S 
HlU S. Prop. UnU_.r 
VDo.Man.UalL. 


^Managed Fuad. 
Pmonol Pen. Fd~ 

Alma Hie. Alma Rd-Rrifata Hmgule40K)l 

SSS5SS *****-»% 


ConfedexaHon life Insoranee Co. 

120. Regent SL, W1R BAY 01^370040 

9Equ«y Ftmd ,186* 9X5 


Triad Money Fund 
Barclays life Assnr. Co. Ltd. 
aeORomtard Hit. E.7- 01-8349544 

CBarrtkybond* ptU. '92*) — 4 — 

. Ctaraat unit value Oct. M. 

Beehive Life Assnr. Co. Ltd.? 
7XLMriMBd8t.)SC8. 01*031288 

Black Bone Bd. | . 95.95 J-4J0) — 

- Star **BtandU Ltd.” see 
-Liard* Bk. DBit M. Mngrs."' 

Canada Life Assurance Co. 

M High fit. Fatten Ban Bert*, pjter 5U32 

Growth FH-OcLl— [. <35 . I | — 

BetmL FtnL Oct. ml 80* |.Z] — 

Cannon Assunutce Ltd?, 
i Obmricwy, Vtamtdcar. babon& 01-002 sbts 


Propcrqr Pen. Fd— 
VProteaed In. PoL| 


[126* 133.4 
fa* 5X3 

134.7 

157.7 
1295 
114.4 

24253 


Do Money Fd.. 

Imperial Life Ass. Co. of Canada 
Imperial Houac. GttUdford 71295 

Grt.Fd.OrtU-_.WL7 . 48.6) -IB — 
Pn.Fd.DcL 15 D6.4 39U-xq — 


MAG Group? 

Three Oust*, Tower SO EC3R SBQ 0X-89B 4568 
Pmal Pjl Ocl 15 —I 
Cuov.Dra.OcL 13— 

BqtdtS’Bd.OcLM- 

Fam.n-80Oct.14 

Fhmftl-fiSOrtM— .1 

InteXOcLM 

Managed Ort. 19 
Prop.OcLM 


1-pfc 

IMt 

-5* 

108* 

1X3L7 


07J 

9X1 

. . 

90* 

...... 

107* 

_ |11(M 

77* 

8X6 


1003 

105.4 

-3* 

127* 

133* 



Property Fund 

Property Fund lA>_ 
Agn cultural Fund . 
AgrtC. Fund CAJ._ 
Abbey N»L Fund _ 
Abbey NrtFd.(A> 
Invertment Fund— 
ImSmBUdM) 
’Blulty Fund . 
EWilty Fund (A) ... 
Money Fund 


Magna Assurance Company Ltd 
1ft Owauera Sq.. Uxbridae. SOddx. 

Bull dine Soc .Bd j 1151 I 

Magna Man. Fd j 127.9 I 

H The Individual Life Ins. Co. Ltd.? Merchant Investors Assurance? 


Money Fund (W ~ . 
Actuarial Fund— J 
Gdbedged Fnnd—: 
MWlMAouilV— ' 
VXmmed. Annty™ 
Atlantic Aaxurance 
All Wther Aft Ute.|93.9 
VAUWeatberCkpL 
Otav.Fd. U CT — 


164.9 

1645 

548* 

547* 

148* 

340* 

5X4 

5X3 

1075 

107* 

1233 

123* 

MU 

1005 

136* 

121 * 


31 z 

+0.t — 

+04 — 
+OS — 
+0JZ — 

+03 — 


Ctmthill Insurance Co. Ltd. rwcdinuUnU* 

32CtenhUl.EU12 01-8285410 Equity Uni 

capital SepL lft — [83.0 
GS Special Sept. Ifil 

Mn.dbv Fd AtpC20 [UA 0 . , 

■■ K. AS. Gilt Bond- l»?2 

Credit A Commerce Insurance BdjMft2 

80 Mark I*ne, BOR TIN 01-4B8118B *G™wth 

C6C Stand. Fd. pm* 108.0) | _ *Cap»taj 

UanagcdFd*. fa*S 5056) ..-.J _ 


. v.TMUtfiw cquu, uiu n . 

I ... .J property Unite 

340 | .. J — ' Managed Unto 1 

I 122-5) ,._,4 — Money Fund- ^1 


Enterprise Use- laambard Brunei Hd- 
PurtanxjuUt POl SAW. Pbrupmouth 27132 
024.4 13XM -8.41 — 

92-4 97-3 — X8 — 

127.9 334.7 — 

H75 12X7 -X0 ~- 

088* 21X9 +0-2 — 

1217 — 

_ - 188.7 ._... — 

027 77.6 — X3 — 

fa.7 XOOJ -15 — 

fa.6 91 * -3 J — 

S O • 102-1 -XI — 

5 iaj -23 — 

2 1162 ...... — 

* 119.6 — 


♦In 


VlntTnaUonal_ — 
VFnrriKn FMLInL -. 
♦Foreign Equity—- 


125. HI Eh Strort, Croydon. 
Conv.Dra.Fd. 

Money HfeUtB. 1 

Star. Inv. Mm. Fd.1 
Mer.Inv.Pty.Bd.— 
Equity Bond— . 

Prop. Fora. 

Man. Pen 


Equity Pen*. 

Oonv. DraPen* — .1 


UK* 

+aa 

109.9 

+03 

753 

+0-1 

XBja 


35.0 


1233 


93.7 

+03 

96* 

+0* 

12X1 

+03 

132.S 

+0* 


witt 

Conv. Pena. Fd_— 
Cnv. Pa*, cap. UL, 

Stan.Psna.Pft. 

Man. Fen*. Cra Ul| 
Prop. Perns. Fd. 

Bdg.Soc.Cap.UL. 


1903 

m3 

110.9 
119* 

115.9 

139.9 

117.6 

119.6 

117.6 
HOI 
1869 


Prudential Pensions Um lte d ? 

HtH born Bars. EC1N 2NH. 
EqulteFU-S«L 19.KM.99 15.' 

Fxd- XnL SepL 15 m.U 13J 

Prop. F. Sept 38 — p9*7 20.' 

Reliance Mutual . 



Crescent Life Ass. Co. Ltd 
BK«ywfekB*n,Mda)KL f Berks kfdn6d. 34855 

^FteUtev.Fit -toi 424) .... 4 - Msh Life Assurance Ca Ltd 
Crusader Insurance Co. Ltd. ixFirwbury square. sea oiazaaaa 

Vincula HouaftTbwcr PL, BC3. 01-8288031 HtaeGtd-OcLl BO*' 5351 I 190 

O^ftraOrtB-BM ^S, ...4 - ^odFgd-p M-J - 

Eagle Star lnsurfMidland Ass. Prop- Mod. am. — P49.7 1574 j 5*0 

XThron dnawfl eSt-ECa. 01J8BIZ12 

EagleflUid. Units— [3X5 37.7) +0j| 8*1 Sing dc SbaxsOU Ltd 

32, Corn hill. BCa. 01*235438 


Capital life A ssurance ? 

Caatetem Hm* 6, Chapel aj* W9«* 

1 W-2» 1 —J I - 


General Portfolio life Ins. C. Ltd? 
flOBarthokJOiew CL, Waltham Cross. WX31871 

Portfolio Fund— — | 9UB J J - 

Portfolio Capital — [59.7 4 X« J _ 

Groneror lire Ass. Co. Ltd 

flft GroavenorSL. W.X 01493 MM 

Managed Fund Rt5 2ft8| \ — 

Growth Me See. Life Ass. Soc. lid? 

DRtted Bouse. W.lX 


BoadF(LftE*MDpL.|30635 107.90) | — 

Next sub. day Ort ft 

Gilt Bonds pa5 124.W ..-.I — 

GovLSec.Bd. P*X6 UU] 4 ~ 


Unshan Life Assurance Co. Ltd 

Langham Us, Xloimbroc* Dr. NW4. 01-3035211 
Langham’A'Plan— 1605 63.1 

Sfflda* Bonds— .P7.6 
VProp.Bond — — 

0X898168 Prop. Units (U5l_ 


FWndble FlnaaM—l 13.030 1 4 — Wisp (KF) Man Fd 



Tunbridge Well*, Krai. 

NEL Pensions Ltd Rri.Pro p.Bds. 1 no A 

Mil ton Court. Drafting. Sorray. 3011 W3* 1 IBOnrailCe Group 

-Nelex Ace. Unite -M76 7101 -03) — X North John St, LtverpooL 

Nelex Capital fa. 7 (a}7f.._.J - Royal Shield FU.— [920 97*| -...4 — 

Nrat ante da, October is. Save & Prosper Group? 

New Court Property Fund Mngrs- Ltd ft«-SLHoleiraiondon*X3P32K)i-SB8 17T7 

SL SMthi»Xa>>e. London. ECft 014&84Sfl griOtrt W; >99*^ - 

N.CtPr.F. SepL 30-0055 1ZX2 . ..J 757 twSrWi. mu UflS _ 

Next sub. d«y Dee. 31 Equity Pens FcL— 1TO.4 1 08.41 -*ft3 _ 

Prop.Pona.PtL"**— 160.9 17ILM — 

Co. Ports Fd.t-_--_hJft9 246j| - J - 
Prices on *Oct_ ns, —Ort 14. —Ocl ft 
t Weekly dealings 

Saveguard Assurance limited? 

Sasn Court. FetersOeld. Hants FtrsOd.3281 

Norwich Union Insurance Group inseunnent fuwj„. pos.o n n q 4 _ 

PO Box X Norwich NIU3N& P803 22200 Schroder. Life Group? 

Enterprise House. Portanranth. 070527733 

Flex. Ort 12 

Squirt. Ort 12- 
Ser.20et.13-, 


2.3.4.CockspurSL.SWlYSBH 01^306400 

Maple li. Grth 1 124.7 I 4 — ’ 

MapJeL/. MangfL— 93.4 I 

MnplelXEqty §93 1 

PertnL Pn. Fd. | 134.9 | 4 — , 

Target Life Assurance Co. Ltd 
Target House, Oatehouee Rd_ Ajlesbun. 
Burin. Aylesbury (0296) SOU 

Man. Fund Inc 178.9 53.6 

Maw. Fund Acc—— 88.7 
Prop. Fd. I: c- — _ 95.0 
Prop. Fd.Acc.-~ 133* 

Prop, rd. In* 95* 

Fix ad InL Fd. Xoc. 94.6 
Dra. Fid. Acc. lac— 965 
Bet Plan Aft Pen. „ 42.0 
ReLPlanCapbPen— 9b6 
BetJ 9 anMao.Aoc — 87.6 
ReXP!anMaa.O>p_|86* 

TnmsinternaUimal Life Ins. Co. Ltd. 
2 Bream Bids*.. XondonBC4 INV. 01-9058407 , 
Tulip Invert Fd.— [96.9 lOtB .... 

Tulip Mangd. Fd 78.S 82.9) .... 

Man. Bond Fd 79.4 KVft) .... 

Man. Pen. Fd. Cap.. 79.4 S35I ... 

Man. Pen. Fd- Acc.. [BO. 7 84.9) „ 

Trident Life Assurance Co. Ltd • 
01^000222 Rcnalade House. Gtoucoaus- D4&3&541 

J — Tridant Man. Fd D02J 307.1 

.1 — Trident GrJtaJd- 137X 

.—.J — TVident Prop. Fd. - 11SX 

Trident Eqty. Fd— 7Z.B 76.7 

TridcntH.Y<XF 306.D 

0882 22271 Trident Money FcL. UX1 



I J — Trident Fiscal Fd- 

■ 1 nw-, dj .v.1 ia 


TrdnLBd-OcL 14—BXO 


GOtBdeed 

0512366822 InLBOdanacerFd... 


fetn.9 


„ 85.7 

10X2 1066) ..... 


SPI Pennons Management Ltd 

48,GracechtnchSL. EC3P3HR. 01-834200 
Managed Fund — pll35 107.9) — ..J — 
Price* Ort 1. Next dcnUoB Nor. X 


Cush value for £100 promt urn 
Tyndall Group? 

18. C^mynja Road, BrtetoL 021232361 

3-way SepL 23 1 98* 

Property SepL 23— I 875 

Deposit SepL 33— j 115* 

CTseas Inv. SepL 23. 1 64.6 

Vanbrn^h Life Assurance? 

41-43 Maddox St- Ids. WIRBLA. 01-489 4033 

Managed Fd pOX6 309.1 

— .. 123.0 

123.0 
1365 

1307.7 113 < 



Managed Fund — 
EJquSiyFcmd— 
Property Ptmd- 
Flxed InL Fond 
Deposit Fm--d__ 
Nor. Ucdt SepL U- 



_ —I 54.94 I — 4 — 

Xaodbank Scs Ac- . 2075 13ft4i 

GftSSoperFtmd j £7.616 f, 




Cfartiwx MM life Am. Co. Ltd? 

awi GuiAbB ««*«>«» 

iifaM» M. St'fl 1 Ftoyal Earhange, KC*. 9X2837107 

Mw.ag—l Hiia - R7 m| J Pro p erty Bondx 11463. *4**) ... 

3a ...i — nSSmldto— faj -9 


- 


ftr Life & Equity Assurance 
see Cancan Aggqrair e Lid 

Life Assnr. Co. of I* t ami yivxnia 

3642 Ken Bond SC- WlYtffiQ. 01-488 83£ 

LACOP Units ISU 1 859) ~ 


iKi* 

J]M _ _ 

* Fixed tone. Ort. 

Phoenix Assurance Co. Ltd 

Aft King WltoantSL. EC(F 4BR. (H4D6BB70 Pan.Acc.OrtB 

wealth Art- 
SbY.Pfa.Aas, 

EBT.Ph.KLE— ~~ p5* SB 






Bw.ta.Qv. 

amcftn- Ar . — 
Muncy FUnd 


9L8 

9ft* 


MS* 


127* 

134.4 


12S.7 




112.9 

ua.9 


104* 



124* . 

130.1 


139* 



106.97 


1 • 110*4 


98* 

Mtt.9 




Brolly Fd. . — , 

Fixed Interest Fd-. 

Property Fd — . 

cash Fond 

Welfare Insurance Co. Ltd? 
The Leas, Folkestone, Kent. 

Cap. Grcnstb FhntL-l 
♦Exempt Flex4 r d— 

VEsempt ITop-Fd.. 

♦Ex^n-lnv.TsLFd — 

Flexible Fnnd 

Inv. Tract Fd. 

Moneymaker FiL — 

Property Fund 


030357333 


13X6 

-7.3 

79.7 

-3* 

57* 

“2* 

SS.7 

-7.1 

73.7 

-3% 

83.0 

-4.9 

69* 

-43 

AO* 

-H 


Scot. Widows' Pud A Life Ass. Soc. 


Windsor life Assnr. Co. Ltd 

_ _____ _____ ______ _____ 1 m&h Street, Windsor. Windsor 88146 

fUteAwW"*® P.a^'ooft^^BKiJ 5 BU.''®ft»ao^ |&>S3L«blKu* <b£ 

222.BfahopaBato.EG2. OLM7B533 lav.Ky, Serta»I_|695 695) J - BftAWftwZr OSiB 

Pro*. Managed Fd..|9B7 100*1 ..-.4 — Inv. Pfy. Serlosa — 1661 fr9.fr) .... 4 — Flex. Inv. Growth _[86.9 


■*. 


I 


OFFSHORE AND OVERSEAS FUNDS 


.Securities (CL) limited 
fF.G. Box xvlBL £MJ«r. Jcney- 053472177 
(^IkMJrtpy-^tTftp _ 57.0) -4 240 

AnotnHan Sdectkm Fnnd NT 

do Irish Young Jt 







0et 

SnocaDn Lambert 
» da ta na gapee B 1*00 Bnfa*d* 
iTtandUP [X928 X98BJ -7) 8*3 

Bk. of Louden St S. America Ltd 

•VhknrteSt,BOL 014489822 

hnd I SD96.93 I .—4 - 

- jraOctlft: 

Barclay. Unicom InL (Ch. Is.) Ltd 
LCatotafOfaa.SLMcUeE.JaV- 093429061 

BardayuIWfaHni InL (L O. »feni) Lid 
1 ThomaaSL^Dougla*. loll , 08M 4858 

UnlaxnAn*Ll&a..tSXl 54.91 1* 

Do-Anrt UBW - nS 295 ....J 2*0 

XtaGrte.*aotBet-. *4* *7.7 

DfttotLtoeane^- 8IL7 30Jta 

DaXotManTK 37* 39* 

Da Manx. 2C6( .._. 

kuiogmette ODunDfflty (Service*) 
(JPXP. Box-taXkXtfta, LOM. 082623011 

tss i=i = 

.Bri^;Jlites«ts5iCi5C Ltd 
FA~Box 50ft Grind bgnan. Cgytoon F*. 
NTmAlGrtl— _| XXW5 |-_4 
m Box N471ft Nanoa'NF, BMunia*. 
MppaaF.OetU— posan 4U»| — | 0.92 

BntterflghlMExiiagecneirt Co. Ltd. 

P.a Bfor Zflft BndUod. Bamufa. 

issjast-sia js=i» 

VOom rt Oct. uf Nut mb. day N or. ft 
Capital International 6JL 
37 roe NotrvJkBaft'itownAotn*. 

Capital UftFuteU! SDSUA9 I .—4 - 
Ch*rterhou» jfaphrf 
X Pidcraoteornow, EGC - 01^683800 

Adiropa nwm 2X80) -CUB) 7.99 

Fowtak 7M. 

W""* 11 * raw ia ns-U ji 8*7 

Z7* 

Oenhin 2 b«. (Guenooey) Ud . . 

P.O. Box 107. St Peter For; Gwdo 
tot3fniFd.Scpt30.ll3S.il .347*1 — .A — 


Delta Group 

P.a Bax 3012, Nassau. Babomaa. 

DaUalmr. Ortl2— tnsxn 135)-fl*a| -1 
P veyfua Intercontinental Inv. F4 

P.Q. Boo* 193732. Nanan. Batauw. 

NAV Ort 12 pdSJUg B.U) 4 — . 

F.6C Mgmt. Lid Inv. Advisers 
l ft ^Lau rence Riuulutj OIL KCIR DBA. 

Oen.Ftf.tec6 {SU5 1M (—.4 — 

Fidelity Mgmt Me Bes. (Bd sj Ltd 
P.O. box 610, Hamilton. Bermuda. 

Fidelity AniAc*. ... 

Fidelity InL Fund _ 

FldeIS@rPac.Fd_ 

Fidelity World Fd. . 

Fidelity Star. Ittf— 

SericeAGnUI) 

Series BOtatoct— 

Serin DlAzftAgM-. 

F.I.H.&.T. Managers Ltd 


’ 517.70 | 

1 

SUS1435 | 

-Ul« 

SUS29.92 
SU61X26 1 

-i)« 

£273 ] 

J5S 

, £ft» 


00*8 

. — 


Hambros (Guernsey 1 ) limited 

P OL Bat 8ft SL Peter Start. Guernsey 0481 SBB1 

ci Fund sept, i —P av . inaaj J s*o 

InL Bond Fd.SUS-.il04* 307 M — 4 8*0 

Hapnt Management Ltd 
308 Fa House, fee Baaw_SL 
HnngEong (EutUSSlOl) 

8K6ta.lJ.TA_ IfflOBS 2J2SJ-0-09j X40 

diver Heath and Ca (UU and Gib.) 

4. XrfaOi Place. Gib. GBMStof. (UVO OOOCB2 374B 
WbfflPUFuitdrXI.pSUMf 4ZS73) .._4 — 

Henderson BSM MgcsmM. Ltd. 

PA Box N472& ItaMan. Babamaa 
HMuBgaUpuFd. - KBNto njS-flM) — 
Prices on Ort 13. Next deallngdateOct * 


Btelnwort Benson limited 



OWES 8000 


. 9*90 


1—2321 

sxTi^fr* 


,*d^ 

2o3( — 


4 AS 
4*1 


X66 

2A4 

9*5 


13. Next dealing date Ort. 27. 
Hm-SannieZ Me Co. (Gnanse?) Ltd. 

8 LnFebcre SL. Brcer Part Guernsey. OX 

GuenueyTW. JB2 M4 +4fl 4891 9.90 

HU1 Samuel Overseas Fund S-A. 

X Charing Cross, 5t Heller, Jerxcy- USM20041 37 Rue pfotro-Dome, 

FltrtlntaL [HSOUI mn ..,.J — 

Flint Sterling falM 31*4) ? — 

First Viking Commodity Trust 

8 , sl G amxete SL. Dcaigtea, X clSL . 00M4S8) 

Fxt. VTk Cox Tst (37.0 390] . ...4 — 

Fleming (Bobert) Investment 
Management Ltd.- (Inv- Adviser) 

8 Croiby Sqnaxe. BOA BAN 
Flraiins Japan FIX IWS369 - l — 4 — 

Fwe World Fnnd Ltd. 

Bntuxfield Bldg, BaaiUton. Berraoda. 

NAV Sept M -I SUKUOJa |-M 6 ) — 

G.T.Managemtoit LidLdn. Agfft 
Park Bkft IB Flnabus dim*. London EC2 
Tet OU&B 8131 TLX; 886100 


puses 161^-0-181 — 
International Paefflc Inv. JHngx Ltd 

F,a Bar K237. 6ft Pitt SL, £^d»«y. Art 

JavaIinEqunrTrt.|5AX62 X77) .) OO 

J-E.T. Managers- CJorsey) Ud. 
POBDXlPtHosalTrtHfo-Jaraey 063437441 

Jersey ExtrnlTsL. 049* ntil 4 — 

Aa at SepL 30 Nett mb. day Ort 20 

JartUne Fleming & Co. Ltd. 

-48th Floor, O annenght Criflxe, Hoag Bang 
JanilneEstn.Trt.Tj 7HRgQ5I I ..-.J *50 
Jatvttta} J*po. Fdjfl SH2CMU9 —.4 XU 

Jardino SLE-A-t K»Z22 | '. — J 2*0 

JardlnesPhlpTsLtil SUS3X62 250 

Jardhienem.tot.1J. S&KUI) I ■— 4 — 
NAV SepL 20. "EquKp. 5USS0J6 

VanageBent Interaatienal ltd start mb. Any Ort to 

cto Bk. of Bsnmda Frintt SL, Baribn Bmda. For “Jersey String* 8»nlc" ftt “2SJ5 (MIC 
Anchor GUI Agfl 4 33.91 Tried Mui*fcnj n 

Anchor InL Fd. 

G.T. Bermuda Ltd. 

Bk. o( B e nmi i Front St, BSmltiv, Bmda. 

Brry-PJ’.Oct.M — [ SttS3X4Cri J 3*7 
DftSiFd.Ort34— BWJ5 MUM J X6B 

Gt-5Fd.OeLK 1 $036-03 j ZZ\ 0*1 

G.T. Management (Asia) Ud Ftyatoto--^ L. apl*do 


MJi 1 - 

SCS9*1 
SUS1L33. 

SUS22.47 

_ SUS4*2 

-tateritaUartiraX- fe7SX 

XjUBOut In ve st m ent Mngt. Ltd. 

8 SL George's St, Donates. KM 00364881 

Xatnoot ltnL Inc — U63 X7.U — 4 37*4 

LoiDont Int-Gth. — fa- 9 52.0( — 4 «DL 

Ueyds Bt (CL) U/T Mgrs. 

P.O. Bra. MB. SL Belicr. Sertegr. 0S842ffSBl 

Unrds'IkL Oveas— [53* 5M5M-2J| 3*0 

' Next dealing date Nov. 3ft 

Lloyds International Mgxnnt SA 
7 Bna du Rhone, P.CL Box ITS. 1211 Geneva U 
XJoydslnninceanc[SP344B S9J) .. — I 751 
Ucyd*Ha^XSroth-.fal(UB ... j — 

MAG Group 

Thifo fear*. Troer BUI W38 StQ. 01*28 4SK 
AAttanUcBx.Ortl2l*X767 X91 
■ _ ~ .1*1-333 *XM 


Old Court Couunedity FtL Mgrs. Ltd 
PJO. Box 98. SL Jail ■n’t CL Gnamtcy 0481 367*1 
ac romdtj- Trnrt . M2.9 U04J ....J — 

Price* on Ocl 14. Next dealing OcL 29. 

Property Growth Overseas Ltd 
38 Irish Town. Gibraltar. ' iGibiBlOO 

U-S-Dotlor Fuad „l $101*8 I 1 — 

Sterling Fond ] £20X30 | —4 — 

Boyal Trust fd) FdMgt. Lid 
P.a Box 194. Hoynll rt H aw, Jetsvy. 033437*43 

ZLT.ltal.Fa. (SOMJS M*SI J — 

R-T.IntT. OsrJ P«_j9ft0 1OZ0) ...A — 

Price* K SepL lft Next dealing Ort 13 

Save & Prosper International • 

Dealing to: 3^way InL ScPLS&J 

37 Btoad St, SLBeller, Jersey 0534-20501 TDFSLOrt 13 

a> Fund* lAceum. Shares)— \B9M 

- “ TASOFOcL M B75 

1 Acctun. Sbarea) —w4 

Gill Ocl 13 

(Accum. Shares! — 

J ray -Van. Sept-23 — 


TSB Unit Trust Managers (CD Ltd 
Bagatelle Bd- SL Saviour. Jeroey 0S34 734M 

JJXB. Unite .128* 3031 .._.J 5.07 

Prices on Ort 13. Next sab. day Ort 30. 

Tokyo Pacific Holdings N.V. 

Inti mis Co. N.V, Quacao. 

NAV per ihore Oct. 11 IUS37.48 -fl.75. 
Tokyo Pacific Hldgs. (Seaboard) N.V. 

Intimis Mamiprm vnt Co. N.V, Curacao 
NAV per share Ocl 11 SUS27*2 -am 

Tyndall Group 8534 37331 

Baadlton, Bermuda, ft SL Bdier, Jeraey. 

6*0 


O* 


— U{ S5J7 



■ LM KenqvGer Management Jersey Ltd 


X66 


1 CTiorin* Craa*. S- Better. Janwy. 05 S4 39041 

gS£S3SgS:lS aa:-4ra 

Keyselex Mngt. Jersey. Ud 

PO Bn 9& SL IMirt Jersey.' (Eoq Ol-flOBTOnh 


Rutchixan Hae, flarenat Bd, Bong Kong 
GTAstoF.0cLi4— isys&n -TJSd 4 LOO 


Keytafexluri fa-W 


Foproln Europe 


Kcysrfn Europe— pL96 


CTT7.967 


isi — 


.MU 


5U5UL29 

faJM 8*frj-a32j — 
42XS53 


wuw 


2.98 

352 

3.60 

3.40 


G.T. abaugment (Jersey) Ud KMoiextopon _ 

KoyalTsL. Has, CoJomario, SL Saliar. Jesvtv CCTLAwetH Oiix _ 1 

GrA-sStriftFdJkftoo 9*oj..,.4_ King & Sharov Mgrs. (Jersey) Ltd 
Hamfaro Pacffic Fund Mgenmt Ud 

2110. CommgM Centre. Boor Koue GISFuidcknl K9*B «vm . i ism 

Ftar. & Fd. Ocl 13 u ( 9.H 957T — ™[ 2.78 . Next sub. Ort ZtZ 


And Ex. Oct. 13. 

Gold Ex, Oct, 13. 

-rt,1.Tnrf . 

(Accum. Units'- 

•Caytugjj 5. 

Sund Montagu Ldn. Agts. 

31«, Old Broad SLE.C*. 
ApoUoPUOrtl2L.E9PS8.40 43. 
JndratSepLao — SHl3.1t 9. 

117 toll. Oct 0 

HI Group Ort 6 — 
inJersyOw.6 fa.99 

Murray, Johnst o n e (Inv. ’Adviser) 
Hops 8L<aa«<mC2. 041-221 HE! 

-BbpeSLPtt— .f. SOS24LM | 4 

•Murray Fuad I SUS756 | — J — 

•NAT SepL 30. 

Negit SJL 

10a Boulevard BoyaL Imefabcaug 
(VAVOcLb [ StiSfttf \ J — 

NegSt Ltd 

Bspk <H Bemoda Bldgs, Hamilton. Brads. 
NAV Ort 8 , [ CMS [ ..-.J — 

Neptune XntnL Fnd &Sgrs, 

X Charing Cron. SLHeUor.Jo-. 0931290(1 
fotenmHotul Fnd_GX4 225) -X7] 5.98 
•Aa at Oct M. Neat mb. day Ocl 22. 

Old Court Fhnd Mngrs. Ltd 
P.0.SA EL talfau CL. Guernsey. Od 28331 

orawtoPUsepLaotos 

tocFftOrtl 117 A 

bu.Fd.0rtU 

SrtCo.Fi gept go. 



»tV" l-H 

1*2 



3 


nsvio 

9U 


SUSXM 

2«S 



7.15 


'Tr^m 

1002 



95* 



98 J 



93 .O 

J 


98* 

...... 

JM 

9X0 




13 

73 m3 ”;;;i in* 

Prices <m *0et tX “Ort. 13. •-•OcL 14. 
(Weakly Dealiags- 1 Price until cm. lft 

Schlesinger Fnd Mgro,. (jersey) Lid. 

P.a Bax 107, SL Helier. Jersey. 093427313 

SAixocLi — —tvs* imn j 6*s 

totuL Fd. Jersey . 10a3 +lffl 

InL Fd. Lnxerab’g—plKUUl Kt5H>*^ — 

J. Henry Schroder Wagg & Co. Ltd 
UftQMapddaEXUL . 02^884000 

Chop. SFd.0rt.l4_l 5081X17 1— oJtfl 2*7 
Trafalgar Sep*. 30 -I SUSMgB “J — 

AstnFHOrt4 feiEHJl MJ71 1 3*0 

Darling Pnd &AX72 . Ifflj-afffl 5J» 

Snger & Frledbaider ldn Agents 
20, Cannon St, BC4. 01JH80648 

Petefondg 1DSPL78 aUffl-ojffl &43 

TokyoTat.ScpL29.-l 5US26JB j .!_) 231 

Slater Walker TbL Hgfc, (Jersey) Ltd. 
30 Bath St, SL HaUer, Jersey. {fiJM (3UJ 

Ckorih Invest., — gM5 23X9) -2M 1*0 

Intni. Fd. B66 6XM -53 X00 

Jersey £ner*j’Titt„p27.7 1383 -4J X00 

Wodowldc. ~ 517 +l3 3*0 

Value Ort lft Next dealing Oct ia 

Sorinvest Copper Trust Mngrs. Ud 

PJX BozSe.SC. Heller. J ersey OS34EB1S8 

Sort treestCpr. Tst. £0534 1XD0)+C0b) — 

Sarinvest Trust Managers Limited 

50, Atifad Street, DouglB*, I.ojli 0834 23914 

The Stiver Trust „„ [97,9 . Udlj -2 3\ — 


01«(MS55 


United States TsX Inti. Adv. Co.. 

14, Bob AldrinfXx. Lnxembflnrg 

L’-SL T«L Inv. Fad._/ SUS1X95 J — 4 0*5 

Netassetaval neOrt.14. 

S. G. Warburg & Co. Ud 
30, Greshfan Street. 2X2. 

Cbtr. Bd-Ort 14 I SUS8.7S 1+0*7] — 

Etas’. InL Ort 14— SUSlft M -SiN — 
Gr.SLSFd.SerL an. | SUS7J2 I 1 — 

Warburg Invest. MngX Jrsy. Ltd . 
S Charing cross, SL Selier, Jsy. CL 0534 29041 
CMF lift SepL 30 -RS9JJ 9J 
CMTUftSopL30_ E9.78 10* 

Metals TEL Sept-10- £1256 22* 

TMTSopt.9. aSHOS Hi 

TMTUftSepLB— feHJ*6 XU 

World Wide Growth Management^ 

Ufa. SoulcTtad Rterai. Irowmbourg. 
WorldWldeGULFft | SUSEL25 ]-0*5t — 


NOTES 

Frtrcs do act Include 5 prwrdnm, where 
applicable and arc u> pence onkss otherwise 
Indicated. Yield* % (shown to last coJumni 
aUowftaaiUmyiRgexpetue«.a Ollered price* 
include all expenses, b Toddy's prices. 
c Yield baaed on Oder price, d EsrimatecL 
g Today's opening price, k DislriUiticn tree 
of VJt taxes x GUprod price ineludcs all 
expenses except agent's connnmnoa. 
T Offered price ihelQdcs alt expenses if 
bought through mAnagars. z Pnenfau (toy* 
price. fN« ef tax «■ realised capital 501ns 
unless indicated hy ft 9 Guernsey yield. 
((Suspended, jfiincit pmnluni insurance 
bonds. + Yield before Jersey tax. 
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Drrfdofc 

Paid 


CANADIANS 


Interest 

One 


14J 

10S 

15S 

26M 

15M 

au 

15S 

14J 

2SX 

OS 

9S 

1711 

26H 

1M 

ISM 

35 

14N 

15D 

15D 

15J 

15A 

10 


“BRITISH FUNDS 

| Frira | Ml YU! 
Stack j £ 1 st I bL | Bed. 

^Sborte" Slaves op to Flrt Tears) 


Ma-SJJ). 
F-MyAuJI. 
AJy.Oja. 
Hay Nw 

?M: 

July Jan, 
July Janj 
I-Ai - 


iBtlfontreaUZ 

BL Nova Scot. J2— 

jBeH Canada 2Se 

powVaUeyfl 

(Brauumfl 


14D 


lOMfTrMSajft^WTR^j 


15M Electric Spev 
2BSfTreiraiy lli/pe TT# . 
15N|Trea5nirltoc 71tt — 
20D Transport 72-77— . 

151S Ttkixitj 9pc ISTBft | 

14Ju [Treasury loijpc TBS . 
2 BS fochranerSw 78-78, 
BMTftasmrlUjpc-^tt. 
m Trca&l^pc^Am 

ITS IVe usury 3pe*i9t$ 

IBS EJertricftpc 74-78 _ 
INTreasuylOijpeTKt- 
1SN Ele^3^76-T9- 

14M rreasuij^ipc WS_ 
15J Treasury 3hpc TOIL., j 
15J FimdiaySVpc'TUat 
15Ja Treasury ll?pc ISBli 

15F Treasury Kffc IWML 

lApYeasuiy W(pcl38tB_| 


(Apr. Oct 


MrJe.SJ). 
Hr. Je. S. D. 
FMy-AitN. 
HtJglSJ). 


(June Dec 

. MJ&SJL 
SeDeMrJn 


Stack 


MnJrnpJLS* — 
(CanPadficS — 
, Do,4pcDeti.£lW. 
KMfOJCanJ — 
llWker Sid. Oral 

lHoUinger55 

’Hudson's Hay fl — 


Jan. JnMHwLB.0HG.S21j- 


IsmiatOiU. 
Is CO. 


IlnLNaLGasSl — 

June Dee^^cPetlLm 

Place Gas S] 

RJn AIpniu - 

RfttlBLCai.S— 

Seagram Cot CS1_ 

F-MyAoNL (Tor. Dob. BL$1 

JApJy.O. (linns. Can. PfprBjc 


Last) DN. I YU 
* | Grew CteGrs 


20.7 

9100 


43 

2Z.1 

51.72 

_ 

27 

9( 

$3.72 


4.9 

105 

10 c 


04 

779 

sSLCt 



64 

72.5 

$128 


T3 

226 

W* 



33 

226 

4% 



15.6 

30.7 

$1.0(1 



28 

20.< 

36c 


4.8 

?7.i 

SI fW 

— 

3.8 

6« 

AOr 


9 A 

29.< 

15160 


IS. 

26£ 

768 

_ 

26 

787 

5140 


30 

267 

80c 


54 

91 

sinn 



29 

li 

80c 

— 

21 

4i 

$100 


2 2 

19.5 

$138 



33 

745 

fifle 


2 2 

245 

70c 

— - 

74 

24.9 

88c 

— 

0.0 


SJ 6 . list Fremitus 3S?fa% (based on $16948 per E) 


BUILDING INDUSTRY— Con tinned 


JKridendc 

Paid 


Stack 


Price 


Last 

4 


Div 

Net 


ML 

[CVr Grill BE 


Jane Oct IwUnd Eroert- 
Jsn. July lift. Boldin® 5jL 
Apr. NOV.S.CE.G 


BANKS AND HIRE PURCHASE 


Five to Fifteen Tears 


MiMntfs 

FkU 


Stack 


Frier 


Last 

si 


Div 

Set 


r» 
dr Gris PIE 


1SJ 


ITS 

15J 

JOJ 

IN 

S6J 

1J 

ISA 

15J 

I5D 

50 


15J2 Treanny Bbpe BB-Cii. 

- Treasury SpcDStt 

17M Treasury 12pc 1BS3tt— 
13Ja FnudingSljpc-K^a. 

JWU rjeasutyStPC-84«S. 

1M PnndlBC (Pipe 
257a neasary 7%pc8M8ft. 
Uu Transport 3pc TS-fiL,. 

150 rreasurySpc Wffl 

13Ja Treasury I 3 pc UBOft— 

15J Treasury Ri 87 SOtt 

5A FtandiOE&pc V-Sltt- 


ay 10.79 

, 4-26 I 

1(13.45 
7.99 
jllX .02 
HUA 6 
Jl 2 J 2 


July Jan ANZSA 1 

Apr. July Alexanders D.£l 
May Aug. AteetaeneFLlOQ 
Oct June AHenBarvcyU. 
Dec. Jane Allied Trull 


6.73 

2Q3b 

3523 


13 JZ 
11.94 


Over Fifteen Tears 



rtionSpc] 
ury 13%pc 'Wtt— 

{Treasury IStpc ’981 }•. 
15JajTreasury£U*pcl99?jt_ 
l-UulFuDding^aPC W4H— . 
MtTrenirary 8 ac ‘IttJWit. 

10 SmeKury^«W^ 
26J alTreasary 7%pc ' 12 - 1 % . 


15 M 15.47 
7il 15.61 


U 1320 , 


1110114.79 
15.B6 


27.9 

1110 


9.6)15.08 


Jan. Jttfy 

F.BtyAtNv. Bank AtaerSl 565 

July Jan. Bk_IrelaodtI 

Mar. Sept DalOpcCtav._ 
iJSS Sept April Ek-Leumi ATU- 
Au& Feb. BtLeuml iVZ&l 
Jane Dec. lit N.3.W. SAC — 
Oct May Bank Scotland £1 
A. J. O. Ja Baa Iters \.YJ 10 


eAb& Am * m 3eBx 


Bates ! 

Brown I 


1026 

15.74 


1525 
1053 
15.93 
2522 
14.71 
16.21 
15.47 
14.02 
1558 

1526 
15.75 


Undated 



253* 


i 6 >* 

15% 


25.6(16.97 
26.4 1519 
25J5 14.92 
19 16.07 
L4 15.46 
253 16.12 


Jan. Ji 
Jaa. Jn. 

Jan. JiineCUvePis'DL23p_ 
Feb. Sept Court .4irt (SAIL 
May Com'zbk Dl 

March CbgaJJbkJ&l 
Conathian lOp 
Jane Cred. France FT5 
Jan. Apr. Dawes (G.IU 
Mar. Nov. Basra ay Day. ... 

May DeotsefaeSaokllkSO. 

I June Nov. F.C Finance 

First NaLlOp — 
Do. Writs. 

Mar. JuMFraserAiK 10|»_ 
15.7b]June DecJGenardNatiU— 
May NovlGibbs (A.), 

I Jan. JnjyjGHleUBres.61.. 

March (Goode Dt Ury Up 
!Jan. Aprilteriadtars 
April OcLKrfriimessPeal— 
Dec. July Hambros 
July] 


15F 


** INTERNATIONAL BANK 
15A.tSpe Stock -J7-® 1 71i a | WJl 7.07 1 1223 


IF. 

IF 

oOJ 

ISA 

£9H 

2 m 

10 M 

15M 


lA' 


UJVJ.O. 
10F JOAl 


. iPCTB 

lAlBriaol 6 > 2 pc "5- 77, 

SIWEsseiS^c 75-77 

15FiGi.C.7 , ipc 1977 

25N DO. ISjpc “82 

INIHhIs. 5>*pc 7B80 

Liverpool Tpc 76-77, 

Do. Wipe mM__ 
Da3>jpclned 


ioa 

15NJ 


■1A. 

8 F 

:15M 

15J 

1U 

.10J 


io, 


15S 

.1 

1CJ 


UU.SJ>. , 
1J 1D|, 
15U 15S| 

■lOMr. IDS. 


“COBFORATION LOANS 

iHjrm' Knm ^pe 7MI _ 


Lon. Cofp.gjpcTS-TB. 


Do.9i.pt: - 


8 AlLC.C. 6 pc T5-T8. 


Do Sapc 77-81. 
Do5*jpc’BS«. 
Do^jjc’ 85^. 
Dofr!uic’884n. 
Do.Spc’SOAO- 


BX-tp^pr T5- 
, DoS>*pcl 8 %. 
[Newcastle 91»pc ’7&30. 


15M 15NIWanrick I3;%1380_ 


79i; 

L7 

1L71 

97% 

16.7 

665 

94 

16 

5.35 

94% 

157 

7.71 

93% 

26.4 

14.06 

74i a 

ZLA 

7.95 

931j 

tor 

7.49 

74% la 

15.4 

1291 

Zl 

L9 

17.06 

86 % 

123 

7.49 

72% 

19 

12.80 

69% 

87 

6.73 

70 

*68 

756 

60 ■ 

156 

«J7 

51 

115 

1 US 

51% 

18.6 

1354 

19 

22 

1633 

S'* 


6.85 

6£7 

S2 

■ fit: 

1127 

92% 

IS 

13.46 


1541 

13.991 

14.60, 

15.021 

1553; 


14571 

14.771 

1533; 


15.64 

14.96 

1522 

M.lS 

153? 

15.77 


1427 

WA 2 ] 

1554 

14.63 


COMMONWEALTH A AFRICAN LOANS 


IA 

■1J 

-IA 

•HJ 

28F 

1£J 

.LA 

15J 


28A, 


1SJ 


**AJttL5l;pcTS-T8__ 

- Da 5ljpc 77-88 

"Do.Pjpc'Bl-ffi.. 


llDKVi4pc 1876-78. 


« 78-80 

eTB-SG. 

LaipcIB-iO. 
Da«»e-7«wC 


843* 

773* 

66 

5% 

78i* 

641* 

45 

54 


na &5i 
235 7.12 
3U 835 
115 428 
7.75 7.74 
17512.06 
SsA — 
1265 


24.77 

1453 

1 AS 0 

13.791 

14.63 

15.02 


U 
30J 
30J 
ISM 
2EF 
31F 
15M 
1M 
30J 
30J 
’30 A 


LOANS (MisceU 
U(Aaric.SILSpc'9tS9_| 
31DklcanlPjpc-E»-S4, 

30J]“Fn 13pc ’81 


DO. HOC 1079 

31A ICFCS%% La. 82-97— 

3U Da9pcl8r7 

JSN Daltoctri9T6_ 

IS ••JleLWaterJpc'B’ 
31D U5 JLC. 8pc 1S32 — 
SID D«l urjilidut Vfrnls. — 


31 Oj Ultramar 7pc TS-TS — 


43 

16(1200 

66 % 

175 la. 49 

91'z 

506)14.19 

99 

410,15.84 

55 

26.7(1646 

55 

17j| 9.72 

102 

5.4 [10 19 

19% 

25(15.43 

% 

175J 9-63 

76 

175(12-26 

84 

AW 8.66 


15.73 

17.02 

15.67 

16.98 

17.{J0 

15.70 

17.18 

16,47 


Dec. 


UogloCoatiil 

]ArtmthnrttL.£]_ 


Do. 71.% 8393. _ 

I0V»9M8.. 


Hill Samuel 

Do. Warrants 

Sept War. HongShiisJUP. 
Jane Nar. lessel Taynbeo 
A or. Aug. lo»ph(Leo)£l.. 
Feb. Oct EeynrUUrunn. 
June Dec. Kins* Sux 20 p. 
Jan. April □eunvortBL„ 
Aug. Mar. LloydsEl 

Jan. Sept. Vsnsoo Flu. 80p. 

August UemuySeu 

Sept Apr. Midland £1 
June Dec 
June Dec Do.Ii . 

Aug. Bee. Minuter Assets — 
June Dec. NaLBAAusLSAl. 

Jane Dec. Not Com. Grp 

Aug. Mar. Nat West £1 

Jan. April Sdnoderafl 

Jan. fnty SecaaobsttCLl. 

Jan. Jov Slater Walker 

Nov. June Smith SLAub 

Jan. Aug. Stand'dCbart£l. 

June Trade Dev 5150. 
Je S DTstBk.Afr.SDc., 
Sept Mar. Union Xkise £1 
Mar. Oct UUT. 

J. A Jy. 0. Wefli Fargo SS_ 
Ang. Apr.JWmtrnrt 3Pp 


345 
140 
£91% 
280 
88 
65 
100 
£ 21 % 
225 
£94 
19 
210 
490 
195 si 
£28% 
215 
20t 
100 
17U 
47 

250ri 

£ 11 % 

£18 

5 

£16 

72 
U 

£97% 

22 

1 % 

7 li 

133 

13 

33 

123 

110 

B 

98 

19 

32 
64 

170 

31 

73 
220 
£61% 
£691; 

33 
265 

53 
188 
235 
190 
9 
42 
238 
S7 
33 Jd 
240 
13 

£18% 

37 


imi- 


17 d. 

’ 69^25.0 
17.5 Q6.89 
373 : 
ziflaaa 

IZHMJSOc 
1?3 ti 2 J 

aunt 




2671 

Uffl 13.87 
30.91QS3J70 
93| t3-99 
67kl 

146(7.05 
Li) 15.73 
351 38 
4J0|YM: 

jiaou^l 

574) 

Q9.7%| 
35(5 77 
3JiJ 03 , 
_ . 020 ^ 
20.4 L5 
97* 


175 


U 0.03 
35 6665 
410 tL79 
U 13.0 
92 3.79 
95 Z 83 
6.9 8.27 
28.6 7.75 
145 3.88 


20.8 tQ5Bc 
35 4JL6 
69 7D1 

23.8 0.1 
175 HZ75 
204 13.46 
267 t7.4 
69 325 
127 3.03 
9.8 11.47 

175 Q7V-4 


2.6 


4.0| 


4.7| 


ZM 


L4^ 


146 -2.95 

Si Iff 

48 110.261 
20.9 931 
16 13.82 
2L4 B— 
35 4.08 
127 15.75 
16 

4 JO Q14%| 
26.7 17.16 
26.7 B — 
225 OSLO 
69 


,%J15.Wel6i) 


*5.51 


Ji 


2-ti 


4 3i 


Mz 


4.9 

13.7 

3.6 


12.71 

U 

00.7 

7 

53 

12\ 

7.M 

6 . 0 ) 

6.41 


10.9 

14.2 

12.8 

3.7 
32 

5.7 


5.0 
13.1 

8.1 

20 

10.5 


Q-7f 
111 , 
9.a 
15.0 
9 .31 

10.4 

li.S 

10.7 


23 

1L6 

1 L 0 

dl 




9.^ 


26-21 


54 


54 


74 


U.4 


16.1 

is 


13.81 

33 

ti 

a 


14.9) 

8.4 

134 

11.0 




6.7j 


4.0, 


April Sept {irriJtfJ 
Apr. Nov. Jennings SMUB. 
Apr. Aug. Jnsp-HehdsWp- 
July JoaesEdvd. lOp 
Jan. May Kokast 10p 
May Nov. KentOLPjI 
July UfargeSA 

Jan. Aug. Lafarge Or* 

Nov. JunelLning Uran)“A . 

Jan. Ang. Lotbaar Ja. £1 

. Lavdonl 
July Dec. Ljkyt 5 w(Wj„ 
October Leadeduh iOp 
Leecfa(WaL)20pL 
Mar. Aug. Ley land Paint — 
Nov. JuneLiileyFJ.C. _ 
Feb. Ang. liner C.IPch Up 

Dec. June London Brick 

April Lovell fY.Jj 

Jan. JunqMcNcill Group „ 
Mar. Aug. Magnet & SUms. 
Jan. June Hal liss5n(Wm)_ 
Nov. May tadeis (HMgl_ 
Dec. Apr. MarcbwIH.—. 

Aug. Mar. Marley 

Apr. Sept MardraHsCEUx)- 
Feb. Aug. May 6 Hassell. 
Aug. Feb. Hears Bros — 

J an. JuMMelrille D. & W._ 


Feb. Sept|McgMonL LL 


October pH. 

Apr. Nov.IXillerfSlanUBp 


Oct Apr Jaii rtmcrcSe 

Nov. May 


. . _iM«i Engineers. 
Mar. July MautA).. 

July MowienU) 

June Newarthin □ 

Apr. Sept purest Holst— 
Aug. Feb. NottBrlck50p*. 
Aug. Orme Dew. 3%_ 
January ParkerTnab«_ 
Feb. Oct Pboooix Timber 
Jen. May Poehins 


•epti 

Jan. May BJH.C 

Mar. Oct Redbud.. 

October Rced&Hnlllk— 
Oct May Rrii'ds WaD lOp 
June Jan. Roberts Adlard-. 


Dec. July RweUnson I0pf_ 

July Nov. RifftoGnnip 

Nov. May Rabefoi dJ 
Jan. Jane Raeby P. Gemeal 
Apr. Oct. SGBGnwp— 
Dec. July Sainb TSSer Up J 
Oct. Say Sharpe 6 Pirfier/ 
Jap. July Shelliibear Price 
Dec. June Smart _ 

Jan . May Southern Con. 5p 
Say Nev.Spnniv<LW.aipJ 
Nor. June Streeters lflp— 
Jan. June summers 10 . 0 _ 

Jan. June Tanasc50p 

Sept Jane Taylor Woodnnv. 
Nov. Jane TilbcryCIgQ— 
Jaa. July Tram 6 Arnold- 

Jsn. Apr. TonnelBSJp 

Jan. July UBJIGronp. 

Aug. Feb. VectisSlonelOp. 

Mar. Oct Vibnrolanl 

ScpL Mar. Ward Hldga-lOp. 

Dec. Jnly iVarringtoo 

July Z4ov. Walls Blake 

Jan. July Wed brick Prods. 
Oct June Wettsn Bros— 


Apr. Sept. Whal lings 5p 

“ Whit'gh m 12%p_ 


Nov. Mar.iWBit'gnm I 2 ^n_ 
Mari Octprigeins Con. 70p 
Oct JnlylWilsomConnollyi 
May IWicpeytGco; 


12 

27*2 


31 

105 

145 

108 


8 

20 

£30 

IB 

44sl 

105 

V 

10 

49 

23 

25 

13 

32 


34 
99 
26 
3im 
78 

35 
60 
51 
16 
38 
41 
23 
10 
44 
28d 
38 
67 

46 
54 

100 

•19 

58 
63 
33 

8 

69 

66 

IP 

47 
40 
11 
19 

59 

22 

43 

7n) 

110 

36 
IB 

104W 
192 
165 td 
68 nl 
126 
25% 
19 
82 
18 
21 
-83d 
22 

48 
5% 

14 

ii 

39 

31- 


5*751 

m 

o 

LI 

1751 

Ufl 

26.7 

474 

20.4 

1711 


53 


0.88 

L49 

7.7 


ti 

0.91 


L85 


. 1.67 
tL62 
752 


425 

032 

5.0 

Z0.8 

thU 8 

0.17 

2.63 

0.48 


14.6 12.85 

231 t5J) 
IA 125 

410 207 

232 1277 
144 h223 
Z3.B d4.71 
127 249 
2L7 +L62 
175 3.33 

2912 3.75 
ZU 211 
Z23 WU5J 
6.9 12.86 
410 fd281 
m 4.28 
35 4.43 
15 4.0 
127 2.53 
12 J 16.61 
6.9 247 
209 4J87 
23.B 3.47 

5.4 175 
92 0.62 

20.4 eS.17 
26 7 141 

m o.si 

20.9 d4D4 
175 3.55 
286 d 20 

U 20 
54 1153 
35 t2.83 
231 t4.28 
416 1133 

29.9 L93 
175 248 
U6bd3J5 
410 IC.87 

20.9 t4J9 
L 6 207 

175 3 0 
410 17.98 
91 16.8 
41011653 
410 131 
146 8.87 
286 42 
127 11.21 
231 d9.1 
235 d26 
Z75 3.13 
410 121 
146 266 
146 5-21 
127 b057 
275 - 
20.9 L35 
M.9 1203 

29.4 055 


16.2 5.0 
* 7.6 

35I1L2 

551 h 
15] 175 


2515.4 
Z.7 5 « 
65 5.9f 

8.4 5.7 
2J 1 LW 


lira 

lijis.7 

ail 7.41 

6213.0 

3lJl2« 


5.0 1L9( 4.4jl3a ? 
3.9(134 35kay 


7.« 


Dec. 
3.0 Apr.’ 


Apr, Septl 
3.9 Feb. Septi 

Apr. OcUSiD^B 
3.4|Mar. Sept) DObSSVL 


5.4| Feb. July Samuel (Hj 'A T _ 
i. JubiMincmiitSu 


ShermaD 


27 7.0 
3.2 145 
35103 

6.7 55 
29 9.8 
31 121 

4.8 75 
b3£ 15.6 
4.0135 
2314.1 
5.6 14.1 
2417.7 
3.4 10.0 
22 15.4 
L6 17.3 
28102 
L9 13.4 

4.8 72j 
15103 
L9 201 
35 12.9| 

1.8 85] 
45 1751 

120 
26 11.9 
33 a.m 
45 6.8f 
22 17 J 
29 1L6| 


Dec. 

4.8 June 

65 Feb. JulySimUtWR.‘A’j 

3.9 June Nov. Stanley AG. i 

35 - StatusI 

51 Oct Apr. 

Ii-,jenQl! 

43 Dec. Apr. Samriel 
16,4 Feb. July rhncProd*.Mp.| 
4.7 Feo. July DDS Group 

3.4 Apr. Dec. DptonCQ'A’. 

26 Oct May Vantoa 

22 Feb. July VamaES4.UpJ 
3.8&PT. Nov. W8da*A"SBp J 

Not. Walker Uss] | 

... . Nov. OaN.V. 

6J June Jsn. WallisiCalOpJ 

4.4 May. Nov. Waring SCIllow.l 
45 Jan. Aug. Wearrolia 
42 Jaa. Sett Wharf MUM 
5.7] May Nov. WiUmss Wa 

Oct Wodworti. 


4.2U|nL 


5.4 


(Apr. 


L9, 


L0 28.0 

3.0 1ZS 
26104 

3.1 n!a 
4.7 

22 1L9| 
29 17.3 
4.1 1L6| 
31 »f 

4.1 6.1] 
24 8.« 
21 25.9 

23 12.8] 
61 5.4 

3.2 15.4] 
75 7.0, 
3.1 100 
0.9 25 J 

2.1 9.81 

15 17.1 
0.9 22., 
L4 229( 
68 5.9 
1.9 18.N 
0.7^17.4, 
33 161 


1.4 20.81 

8.0 


11 .6) 2B| 


CHEMICALS, PLASTICS 


Hire Purchase, etc. 


Apr. Sept, 
May 

Aug. Feb. 
May Dec. 
Oct alar, 


fcrit.DcMSrr.IOp 
tCieB'cre 


Sept. Mar. 


LFialUp 


Lnd5cfiLFin.il 
|Piw. Financial- 


Dec. SepUSlrig. Credit Wp. 


Wagon Finance- 


Z» 

15 

£38 

37 

13 

41 

13 

26 


474) 

286^0.94 


J55jy_g94| - 


14 1 
204 1.7 
69 13.97 
2912 1.63 
232 3JJ 


9.7 

l.«13.4| 
19)20.1 

m 


Jan. May Aku XV F120— 
Oct May AlbnfihL Wilson . 

Now June Aleinate Inds. 
Jan. Apr. AJida Park 10p_ 
October Ail'd ColloldlBp 
May SepL Author Chem. _ 
!iepl. Apr. Ball iW.w.r.. , 
July Bayer AG DM50. 
Oct Jan. Btagden Noakes. 
Nov. July Bren' Cheats IDp 
Jan. SepL BnLBeaanl I0n- 
Apr. Ang. Bnl TarM-lOp 
Dec. JuneBnneUap 
Jan. July CarlcaC^teJ Bp_| 
Jan. JoneCatalui. 

Dec. June ObaG’O' Ln 
Mar. Sept. D»8%Cnv81W. 
Mar. Sept. DfiA%Cn*B2J5 
Feb. Aug. CoalileChemlOp. 
Dec. June Gates Bros 
.Dec. June Do.'A'NV.,- 
3.9] Jan. June Croda InL I0p., 
7.0, March Ciystalate5p,-_ 
♦ •Dec. Slay Enaton Plasties- 


5.0 


J.« 


BEERS. WINES AND SPIRITS 


FOREIGN BONDS & RAILS 


Stock 


[Antofagasta BJy. 
Do-SpePref— 
lin4%pcAss— 
hlleaa Mixed 
nan Vng{ijpr. 

IM IN Greek Tpc An 

'IF IA Do6pc3Stzh.Am— j 

LA 10 Do 4pc Mined Ass._ 

May 1 Himg. , 24.A£S 

■aoj 31D Iceland 6Lpe'S3J3S 

10J Ireland D<pc *81-83 

IS DoSiipc'91-SS 

ID Japan 4pe ‘10 Aas._ 

31D Do fipc "83-83- 

XO Pern Ass2pc_ 

10 Botnan;an4pc Cs> 

31DS.&l.®awl980 

May 1 TunnSpe 1691 

ilSA 160 Turin 6%pe IB64— . 
1F.M.AN. DrogtraySipc 


Price 

last 

DfVr 

Bed. 

£ 

ri 

Gross 

Yield 

liij 

871 


__ 

34 

li 

B- 


95 

17 

4ij 

939 

98 

L7 

3 

B.06 

195 

16 

Vi 


60 

II 

3h 

094 

58 

2f| 

s 

823 

42 

llD 1 

2 

1407 

32 

35 l 

4% 

0630 

47 , 

li 

6% 

05.63 

69% 

206 


1534 

61 

12E 

«% 

16.72 

240 

ii 





53 

«i 

6 

■ _ 

140 

11C 

3 

243 

ISS.Hta 

rsr 


215 

»7 

JOi 

_ 9 

9.68 

S93 

u 

9 

9.67 

DM32 

15.4 

6% 

1055 

62 

seJ 

3% 

690 


Sept Mar. 
Feb. Sept; 
Jan. July, 
Jan. Jund 
Nor. Apr. 
Ang. Feb. 

, Jan. July 

10.45i Feh. Ang. 
16 20 August | 
19.00! Mar. Aug. 

■ Mar. Nov 
. 'Feb. OcL 
Oct Apr. 
'.June Dec. 
OcL Dec 


Allied Brews. 

I Anal DkLPr.!lta-| 
FarsCnarigutn— 
Bdl Arthur S0p_ 
Boddinstdni— 
.Brown |MaUhew)( 
|Bnciky's3row.- 
BalmertR-P. 
Barton wood — - 
City Lon. PeL — 
[darkiAIattbewlJ 
DLstiIlerF50p — i 
EUis(Bklnn , di5F-J 
Glenliret 


Aug. Apr. 
Aug. Feb 


Aug. FebJGoiimess., 


US. S & DM prices exclude inv. $ premium 


AMERICANS 


Dec. June) 
Jan. Aug.; 
Aug. Feb 
April Nov 
June Jan 
Jan. June. 


Feb. July 
July Apr. 
Oct. Apr. 
Feb. Sept. 
Jan. SepL 


e iLHOp— 
3ros.ZDp- 

II Whitley 

Sing 


Higki’d Dist 20p. 

[inerrordoE — _ 

Irish DictiUers^ 

Utf .-i.Han . tHcn_. 

Morland£l_ 

£ an oca an 


Mar. Senl.KcoCiNnraip. 


Tcach'riDis 1 
TnllexrbetC 
Toatatni 
I'acsEl 


■500.. 


— - . _. '.Vhiibrcad ‘A’ 

Jtn. Jur.cjn<4r. Dudley 


49 

11 

123 

88 

50ir 

27 

79 

61 

32 

53 

106 

10l 2 

205 

18 

19 

44 
138 
101 
. 92 

39 

38 

90 

250 

42 

45 
375 
135 

38 n! 
205 
54% 
103 


231 1352 
9.8 L95 
16 13.94 
35 1556 
33 t35 

286 b351 

145 a62 
a.7 2.59 
386 277 
96 «.l 

20.9 4.65 
9E 5.85 

232 LI 
17i 13.6 
225 05 

146 28 
16 1215 

2 bJ 525 

286 ts.n 

2D 4 A7 
236 LS4 
286 Q325 
Z2J 412 
L6 10.13 
35 231 
127 277 
286 49.75 
286 3.73 
4J6 244 
Z9J 14.03 
&7 32 
li t457 


Nov. May Firm FcccL 

Dec. July Federated Ch.._ 
.Icne Dec. Fisonstl- 
May Nov. Halstead f J.) 10p. 
A ug. Feb. Kksn. Welch 5^i 
[June Dec. HoeritriDSO — . 
8.7i Jane Dec. DoDaWSCuiLs.. 

10.1 Nov. April Imp. Clea.il 

7.6l Feb. Aug. Da5%P(.£l 

55] 55 a r. Aup. Lankro Cbem. — . 

12.11 Apr. Nov. Laparte feds £Cp_ 
5.9; November Norsk H. Lr60_. 

S.4| Jan. Apr. Ply so IB? 

6.4i Apr. Sept. Haas™ Wsl lOp 
5.4] Apr. Nov. Reniokil 19p__ 

14.01 Dec. JnneiRetortes „ 

42'. Apr. SepL Scot Ag.ind.8l. 
8.8' Apr. Nov. Stewart Plastics. 

Jan-IStareyBrtK 


DRAPERY AND STORES— Continncd 


HrideaA 

Paid 


Stock 


Price 


. th, 

(CvrlGrt HE 


16 tL42 

204 1233 
<10 201 
875 - 
232 d057 
m 057 
li 53 
16 0.79 
35 - 

-20.4 8J37 
20.4 d4.74 
274 20.65 
M 0-S6 
474 - 
28i L25 
li 136 
li 4,8 
20.4 225. 

m gm 
28i 12.75 
20.9 dL8 

205 L91 
, 20.9 L9I 
[29-12 d25 

96 d3.18 
2912 0.9 
2Si U9 
A10 4.24 
23J 3.95 


3.9(10.91 63 
? 4.4 


15 


is 


33122 
35 85 
L4U.9 


3Ji 52] 
132 


15.41 


82100.91 

IS 

93 


L5U4Ji 

53 6.n 
maSi 

L7M 

im 


a* 


(10.6 
_10i 
35] 7i 
2.2 16 J 
LD143 


65 


ENGINEEaUNG-Conanned ; 


Dividetds 
W t 


Staek 


Price 


B&m 


M*r.-S«pL Dn-SieQitH 
Sept Mr. utaottoflAnc- 
!. • M*r LOXSa-%* 
; Mar.' Oet sotsflaKKReSi 
Ape. 1 - Nov, tat&rt*elOp^.| 
MjH. LeteureGra. 
mm, »USuniRteUp 

[ n 1 1 rrr itiiiniinuntod 

OcL : Mar. NufoIkCni 
Dec. Jum NortkOLft 


~ | Ju 


Oct AxHitEaD-TkaTaotak- 
Mar. -Sept SaMlte5Dp„ 

Mar. - OcL Hampron talk! , 
! Jan. July HartleKacfay. — ( 
Jan. June Hawker Sld£l_| 
Dec.. July HeadWrightsau. 
Oct, Apr. Hi4* Smith. ..... 

Nov. Aik. EopkbtOfis£&jl. 
Nov. Mar. Howard Mwhj™, 
Kay* Oct HcwdenatM^. 
(Jan. May BnatliuBcropip 
Apr. ‘Oct i ill.. _ 

Dec. AugJlnLCmteftii 
An 


7.9 


Mar. 


SBSL 


*J| 


ELECTRICAL AND RADIO 


Dec. ARHeetronic 
5 ? Apr. OcL Allied InnuMors 
2! SepL ADdfeKdelM 
3 5 Nov. May Antotcd Sec, 10p 

3'2 July Jan. BICCSOp 

5-f Apr. Nov. BSR'.%. 

»•' Oct .-MarBertftMaylUp— 
2-2 Jan. June Bowtbnrp* “ 

33 Mar. Dec. BrHerinmi 


WTO 


]May NorjBalgu'A'^-—. 


- June CampbeU 
53 (Jaly Dec. Chloride Grp. _ 
May Cohen Bros. Up. 
Feb. CwDdR.Serv.5pL. 


it Nm - 

»n 


May CnjyHtnwic Up 
CreUonlOp 


(Dec. 


(CrtMstendS 


m. 


Jan. Dale Elect lOp. 
Jan. Decra— — 

Jan. Do-'A’....; 

i ^jmaiy Denitron Up. 
Sept Apr. Dewfannl'A'XOp 
;2 — DiimtSai5p___ 

5-" Apr. Aug. Dorman Sol ZDp. 

H Apr. Aug. Da'A'SIp 

25 May Dec. DtwdragilL^i. 
2-5 Oct June Dreamland I0p_ 
J-flJuIy Dec. DobilierSp- 


Htlaiy Jan^KMISOp— 

_ ' DoU]%Cooi.81 


Dec. 



Oct WanUciSer.i Up 
Nov. Willows Fm.29p. 
Ang. VorisChenji — 



Mayu’faUipslm.Fl.lO. 
' r PifcoflldES.J»p. 


K 

F6 te r -A?riV‘A- 

*1-5 Duly Jan. PteseySOp 

v*<s steal brines.- 

;aiwp i±Bf- 

^ ^ 7 Q|JaH;. June]ftctrflexGJLl^p 
73 


33 Ang. Feb 
I 3 Keb. OcL 
Ji April Oct Electronic 
" Apr. Aug. Bee. Rentals lOp; 

™ July "jan. 

L-2 June Nor. Famell Elec.20p 
33 Inly Jan. Fidelity Rad. Up 

li Mar. Oet G£C. 

5 , Nov. Jun. Gtridring Up 

Dec. May Highland ELMp. 
Wet Apr. Jones Strand 


■4 ' lan. July Laurence Scott _ 

33 Jan. Oct Lee Being 

T- Jan. July MS. Electric 

§5 Jan. July Muirhead 

fZ fait- July Newman tads 

Feb. May Newmark Louis. 
July Jan. NonsaodBLadp. 
Mar. Sept. Pertin-EImer-IpcJ 


(Feb. May^ctbowHU^fO 


Philips Fin. : 


May S’ng'ma WsL50p 
(May Nov. ScholesfGHl. 

Scnurjamcs) 
Doc. SonyCo.Y50.. 
one StmadDitfsn.5p. 
SorUftLltOp — 

‘ >tasiM5n 

Nov.lDo.-A’N/VSp™ 
JuturlTelt Rentata 
Oct. Thora Etect.. 
OcL Dft’.V 


Dec.miVpe F.W. 10p6 
[Ultra Electronic. 


[UutedilOp-— 

ientlfii 


UhLSrienl- 
Ward & Gold 
Westfortb Elect. 
Weflinghouse... 
Whitworth EL 5p, 
iWhliaalfFIg.apJ 
IWigfallfH.i 


i.S5 


L05 

L05 

A75 

5.99 

5.99 

tL12 

U2 

325 

12 . 0 . 

4.86 


11.73 

055 

4.72 

43 


72 Dcc - . .. 

14 Jan. June Johnson iTIrlh. 

Dee. June RnesGroaplOp, 
H May. Oct Jones Shipousi, 
t 8 Apr. Oct Kwiktonn2flp_ 
* Nov. Apr. UWCroopL— 
a * Jnn. Apr. Lakei EHiot-II 
OcL frtay LaneCPerey)] 

July . Feb. r 

Apr. Nov. 

_,Apr. Dec. I 

I December .DeW, 

; 3 Dec. Any. Uovdi F.gr y 
M ljna. July Locker © 5p 
Jan. July Do.'A'frZL^ 
Jan. June London ilficSM.' 
July Jan. Lyndale lOpf^. 
Apt Nov. r 

Mar. Aug. kuntan Brense^l 
Apr.. Oct Marfluffkm^MiJ { 

I Jan. Jane H8rtonafr~ 

OcL Mar. Matbarftl 
June DecjHcSedmleBAc.| 


m 

U 525 : ' 

26J0.62 
4 JO 235 
175 133 
175 25 
238thd20 
35 4J2 

20.9 12JJ 

6.9 n32 
223 0.46 
&9N295 
till 0.65 
12.7 HJ-Bl 
127 L58 

218 tZ.92 1 — i jl32| 
20.4 1L5 
175 3.82' 

gl^l7 

235 4.46 
20.4 1239 
83 3.44 
54 t28 
285 L15 
li 35 
331 027 
ai i337 
m 4.32 
Mi 0.7 
146 0.7 
9i h301 
Li i.as 
tS 3.47 


ItadaSpi 


14 M 


, 92 OcL Apr. 

(JU) OcL Apr. 

43 Apr. Oct 
7.0 SepL Mac. 

5.7 Mar. Sept 
4.4 July T 

75 Ang. AprJ 

33 July Jan] Moral 
7J ■ •— . 

43 Apt 

35 Jan. JimefNeilltJi 
♦ — NnraDl 

M Ijatn- Jane 
73 May Nov. rbromufbnks_1 
53 June OrmanVTbB.lOp.1 
7J Jan. July Norton tW.-EjSp.| 

. 62 July. j a 1 

135 Jan. Jt 
82 

— Jan. Junell 

83 Apr. SeptlPrattfFl. . 

73 Sent Mar|Prie»t(Bai>f„ 46 

£65 

7.0 Nov. Apr^MMUagghSpI IS 

69 JuJy Jan. RH P — - 44 

— May No*. R-twanteSim-EI 85sd| 
5.9 Sept Feb. RatcUSe tads— 25 

7.8 Nov. t May RateSOilGAt- 37 
8-7 Oct Apr. Record Ridgcaj. 37 

182 Feb. Aug R’dmnlCnai i 

8.0 Jan. Jane RenoldEl. 


LI2 025 , 
223 4hd0.7S 
35 3.37 

jiiS^ 71 

92 1832 
420 tbLOll 
li tdOJt I 
9.8 U 
9JB 128 
12.7 D2| 

12.7 4T&.0 1 
175 338 ! 



ffttaces 

I'eKflflHp,. 
. -. oHolcli__[ 
Sawy-A" 

Oct Statist 
May S..„_ . 

Apr. Swaal . 
July Dec. TroriH.Fwte_J 
Apr. - Oct BWBtkmi 
Jan. AntlWieetartUpu-t 


h’ 



INDUSTRIALS 

(ttfiscet) 


lied I 


a euoi 

205 
25. 
-tI50] 

[20.4] 

W 


. Indiri** ■' 


L Steal (ED. 


l^d 420(0;* 




327 tlO, 
W 22871 
127 L6 [ 
123 h227f 


V ... 

♦ Nov. _ - 
35 Apr. Se; 
28 ' “ 
42 16.9 
6.4 64 Jan. Ju 
3.7120 Apr. i 

11.4 5.9 Apr. -I 
82 3.8 Dec. . 

10.4 5J Apr.. Sep 
73 42 Jnly 
6.7 43 Jan. 

10.4 33 

3 2135 Dee. 

10.9 62 July 
75 7.4 Aug.. 

53 Oct 


jAmkbn(A)l 


b.Cej9BreS 




-Spxaytrtl 


ftrim.RnHi'S 

iBAGronp. 

JBQCIatal.- 


r«- 


, a* 

l:»3 m». 

. - 

W 4 . 4 ffiff. 49 :,. 

36 ^^4 ' 

m.f 

74 2SLA 755 
275 402 


:®'r. l- 



•jPrglfr-Hitrrele^ 


33 Feb. 


L7117J , 52 OcL 
5.6| 42 65 J^i. 

15(154 63 
423(124) 4.4 Ma?. 


is 



eG.Od.-_, 
rltafgUp 




^^zl M OcL Apr. 

03 June 
Z-6 Jan. An, 

35 Jaa. Judl 
4-7 jnly Jan 
— August 

62 jan. Ma 

— Jnly Mar.KpencerCIkJOp. 
223 Dee. JundSpencerGmV 
4.0 jan. JunqSpirax-SaitO-^ 
|-7 July. Feb.]SpwaerlBda__ 
6 0 Kay Nov.i 
6 July - Jan JStaf cloy Infcfl. 
25 d«. Apr. [Stan e-Ptatt — _ 
92 Apr. Nov^HX Group u. 


15 156 _ ... 

§117 93 Jan. 

310.0 23 Nov. 

, 51 3.4 SepL 
195 * Dec 
7.9 42 Oct 
110.7 8.2 Oct 
.1 13.7 f43i OcL 
7.9 47 Jan. 

— Feb. 

15.4 .42 A 
27 132 43 __ 

132 4.6 Jo 
— H7.3 - Apr. 
2617.9 3.4 Jan. J 
* 103 9- May . . 

lid 4.4 lan. Ji. . 

. 33 Felly AnNv 
123 43 July ‘ 

72 6.4 27 Jan. 

34 115 3.9 Jan. 

44 8.8 23 Oct May 
16114 75 ■ 

L9.1 45 Nov. 

13 3 32fJuly J: 

19| 9.7 8.4 

, 4.9 45} Ang. 
rfl3J 63 ( Jan. ' 
♦J13.4 9 
29(119 58 Jnn. 

JlO.W 42 June 
3.6 May 
27jl33j 42 Nov. 
2210.8 6.6 A: 

2» 9.1 5.9 Nov. 

11102 52 July 
, 35 94. Get 
<255 45 An*. Fel 
, 82 43 Apr. “ 
<119(102 (Jan. 

June 
ar. 


. !(WmJ£l_: 

|BBik Bridge 5p- 
10): — — . 

RiRlOc. 352 
■6Stn»d£L 245 
■kVJLT.hr -30 
imrHeptrarii 35 . 

;& Fort land. . 25% I .. 

FeU ; 

iCtaifcw. A'j;ilWK4 > 'i 
z». 

Up- 10 

lUaa-x— r » -• 1 

, , 28 a.7 fL99l 

|BezviekTinipa_f .38 2GJ ■ 

ratobeU 1-116 : a.9 ■ 

iddlcHIdgs.— 52 219! 

--aB^ - 

iOJUp'_( 20' lli s 

tlRRUn^l. 68 . _>» 525> ■ 


S-“ 


rtatT 1 

JM'AI 


22 
•70 
110 

85 

'..ns&5&: £23% 

rn 

LealieUp. -54 
fods.L-1 58 
(Hj2te_ .78. 

S/B 

GneT.JSLn.. 2& 
Apr.lErittadT H. 1%: 32- 
Stcd Const. 2%* 
Syphon 20p. T7 ] 

Wtau 70 

13 

IUJ71S 



;• E^: i 


4 At*; 


Cr-. 




BrooksWata^:] 


37 


Bor. Kent 

1 Must j 

IhtaD hui— ] 
imdeceSs, 
rM8GCOlT%pt 

IndXWp, 
inparilOp. 


50 OcL 
. ^-1 Jan. 
66(145 jan. 

6.4 Apr. Sept 

22 *** 

U5| 0.3)303 Iff auTI 

- May <k 

- Mar. Ju!. 
* Apr. Nor. 


;10 


TecalamL. 


9 -^ , 

, 7J| 3.4 [Jan. 

M C6|f<*. Js 

6.7] Mar. Aug 
51)1 Jan. Jue 


u 


itadnrtria-j 
1 ProtB 
fans InLI 
jCsrtbmlnds- 


1?S, 


j; 


b JK- 


1658 


Afires-lOp. 25 
»DnIt- 7 5© 
JnsF.H.Gp. 9i; 
p\exFdrles_ 43 
Invests. £L. 250 

46 

(W.AJM.I 

Enc'g] 

Wd. Spring Jfl 
Jan. PtiLV 


27125 45 
' ' 1 135 45 
_.llftS 65 Apr. 
45125 35 Dee. 
~ t R9 35 Jan. 
155 75 


lest looted. Sp 
|tralHte.tH 




JCcnbwvSl 


Aug 


KovJ 


e Wares 1 


1 Jan. JunefyiekeaCl 




■. i« 


3.1 E 

1,M Dec. y _ 

Hi Jan!" - J “ 
32 Dec. — , 
0-7 jan. Jnn 
* Jan. Mi 
Apr. Sei 
Nov. Mi 


Victor Products- 1 
aylW.Gi. 


ENGINEERING, MACHINE TOOLS 


Jug Fob. 


-.IWadkin: 

Industrie 
(04 WJ. 
[W«d(T,Wj_r 
WriuMMp- 
ickEng-SOp 
eebAaoc-lOp 
'drGriw 

eUuiEQ Engg ^ { 
I W. Prod op 


?-7l 


174 9.7 Apr. Ort. 

4 20 Nov. MayCtaisHMlntap 
53 Dec. Aug-Ctabbr 

mil 55 Jan. June C . _ , _ 

29 April . Oct CtoagUAJJQpM -S3 
_ 5.7 June Dec. Coteffittl, ■ 36 
4J8i 35 Dec June CMtoesGxreip^ -19 
1681 54 (Ja^ Dec .(Cfflptn Webb 20 


- t. 4 ' 


Ilf 


,Grp.JL_[ 


April 
Oct. June] 
Apr, Dec. 
[Apr. Dec 
i\*ty New 
June Dec 

ISf S?r 

April 
pan. July 
Feb. Aur. 
May Ort. 
(OCL May 


CINEMAS. THEATRES AND TV 

8511121 

, "21 6 !Jan. Aug. i\ngliaTV*A ,, _( 

14 6 2 1 114] Me-. Sept As Tcta.-A'„. 

L8] 92110.91 June li.rampian 'A' 10p| 

Z.9^ 9.= 321 - HVrdWj'dZOp. 


1CJ 5Iny OrtJHTV. 
r'l 9 . 6 iJan. July KcdiL TV Pret U J 
9.6' Dee. Mur. f..atLTVA" Wp 
6 .C 1 SepL Aon! Tnd-.TV-A' lOp 
9.0 Jsn. July lister TV “ A" [ 


83 


BUILDING INDUSTRY, TIMBER 
AND ROADS 


WrUeads 

[ 


Ust 

| Wv. 

? 

irai 

paid 

Stack 

£ 

d 

( Grow 

|CVr|Gr"s 

Nov. May 

AU 

12% 

7 

80C 

__ 

3.5 

September 

Atifr'a-iLoav oi__ 

50 

15 

3*S 



15.1 

MaJa.SeDe 

AmaxSl 

45% 

4, 

*1.75 

_ 

Z2 

Nol>llte-to. 

Baker lidnLCproi SI. 
Banes Grp. SSj — 

43% 

41 

45c 


0.6 

JrtrJu- S. D 

27% 

2b. 

SL75 

— 



Belli Hotrelli 


6J 

84e 


31 

D.MrJuftP. 

BendixCtirp $5-_ 

32% 

21 

SL72 


3.0 


Beth. Steel S3 

507* 

4..' 

5280 


3i> 

Ja-ApJv.O. 

5.-'miVFer.cUCi_ 

525 n 

224 

20c 

— 

21 

FJtfy.Au.N 


13% 

Ui 

50c 


21 

ApJy.OJa. 


73% 

511 

68e 


0.6, 

MrJuSeDc 

rBssaao 

•15 

772 

SI-66 


20 

3.5 

JApJy.O. 

LF.C. F’_ 

36% 

Jt" 

52-30 

_ 

MrJujS.D. 

ItarbcraadcaiSl-SO 

25% 

168 

90c 


2.0 

FJdyAu-N. 

Caterpillar H 

45% 

26; 

fcSi.H 

rarai 

L9 

ApJy.OJa 

F-MyAoN. 

Lharapian InL Luc. . 

19% 

14i 

51.C9 


2.9 

Chase Ubta-SlSi- 

24% 

UP 

S2JZ0 

— 

5.1 

MrJeftJJ. 

Hesebronch 51 

22% 

3GJ 

76e 

— 

1.9 

MrJnJS.D- 

Chrudpr5ff* 

16 

KIP 

Zl5c 

— 

0_S 

MyAu.NF. 

Citicorp S4 . 

25 

27.9 

96c 


22 

Kr-Au-NF. 

Alylnv.SLS 

88 2p 

27.1 

66c 



*2 

MyAuN.F- 

Do.Cra.Pri.BSl_ 

1S-B 

27.' 

S2 

— 

6.1 

FMy_Au.Pi. 

MaJnfteJte. 

Calsale-PJl 

20% 

231 

S8c 


V 4 

Colt tads. Si 

% 

J' 

$2.50 


3.6 

MyJLKFb. 

11 iTTTMniipH 

W 

52.40 


33 

MrJeftJ). 

CaaLCHI S3 

30% 

?.l 

*120 



2.2 

ApJy.OJS. 


32% 

3.9 

$1.80 

_ 

il 

MJo.S.D. 

CutlerHammerS5. 

23 

261 

SLOT 


.3.6 

FJeAD. 

oat 00 Crp.KJ.W__ 

33 L; 

5J 

SLOT 

— 

3.0 


toonS 

447 3 

KIS 

KS3.bt 

— 

5.1 
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3M 

$L10 

— 

3.4 

ApJy.OJa. 
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16 

1° 
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— 

3.4 

J AD.J 7 O 
MrJeSj). 
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24.9 

«te 


1.5 
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5120 
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MrJnft.D. 

“ATX 
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3*7 1 
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— 

4.0 
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I«:m 

SI .M 

— 

21 
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Si. 50 

— 

3.3 
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34=a 

2?^ 

SLOT 

— 

2.6 

MrJu.S.D. 
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— 

27 
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IItJp.S.D. 
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fcl 

59.0 


23 
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19 f 

$2.68 

— 


S.D3UU. 
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— 

°A 
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935p 

12'. 
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— 

54 
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St 

51.20 
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KtWWfI: 

Sm'BM.fSr.S) 

29 
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— * 

3.5 

Ja.ApJy.0. 
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51.89 

— 

2J 
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:vt 
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— 

1° 
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21 
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— 

26 
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1 r 1 
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— 
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— 

Zb 
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JK 
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Zl 
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— 

19 
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mu 

■a 


— 
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a, fi fi ti jypwgii 

26 
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— 
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£» 

— 

— 


AU.N.FJ6-- 
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Z7.9 
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— 

1.4 
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2ff* 

jo.y 
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2-f 
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.IP* 

w 
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— 
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mb 
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T— 
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R9 
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w 

X 

— 
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10»* 

28.9 

Me 

— 
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ai 
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— 
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MM 
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— 
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•W 
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7J0] 

s30c 
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Jcne Oct .Allied Plant 5a_ 
■Tan. July .inmtaeeSbnki.. 
«>t. Kay AP.Cemen! El- 
ect Ma» SCAMp 

Feb. Aug. BPBInds.SDp — 
Mar. Sept. Dnl-’ripcCoav.. 

January RtggendceEriL. 
Nov. July Baiky Ben lftp_ 
July Dee. Baiabridae lOp., 
ScnLEanbetgera. — - 
July Bracer Gran p— 
Feb. June Bcecbvnod lOp _ 
November P«fidd£ L32p 
May Oct. kaifnrd H. I2p._ 


Apr./Blondel! Pcra _ 
M art Breed on Uare« 


sy NovJBrewn Jksn. aapi 
JnJ> (Erotrel?e_. 


6layf3r;afl! 



45td 4.101 
7W 1 • ,n * 
12 


DouKli'BobLK. 


Tar. Scpt.'EconaiPp.. 

cb. Ort. Ellisi Ercrad_ 

Inv. 3Jay[SnliL 

an. JolylFrOasmctro J 


SLE. List Premium 387fx (based on SC51.8475 per £) 
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Map, 


% 


OCL| 

Jnly, 

Nov 
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(CcnitoidBr.^ 


KtacsMt 


OcLlCJoMop W. & J — 


& 
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May Sept 
Apr, Dec, 


Apr. 


FsnmEsts.J^>j 
Fcb.IalLldp — 

IV> .VlOp 

Fud Lan-: £ Bid 
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Feb. AagM.PanlU 

OcUlnL Haber. 


39 

127 

20 

91 

£62 

20 

24 

29 

i ?’ 

36 

26 

36ri 

35 

51 
15 

39 
371j 

17 

15 
26 
43 

49 
4 9 

75 
12 

40 
109 

40 

43 

23 

52 
43 

109 

28 

5d 

50 

76 

7 
143 

38 
12 
11 
14 

9 

4 

25 nf 

8 

31 
14 

16 

36 

32 
3 

23 

33 

18 
21 

39 
95 
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24 

g 
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69* 
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4.1fl 55 
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2ZU 
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u 

Ltf 

1271 

14p 
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s 

974 

22.9) 
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4.10 

98 

li 

33 

U 

ZM 

yi 


13.75' 
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22 
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35 
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13 
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July 
Apr., 
July 
[Mar. Sept| 
Dceeraberi 
Jan. Apr.j 
INw. Mayi 
'Dec *anc| 
April 
[Nov. Hay, 
May Nuv 
Apr. Dec. 


DRAPERY AND STORES 
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Apr. Oct| 
June 
June 
Apr. Jan 
Aug. Feb 
June 
May 
Auc. Apr. 
Feb: Sept 
Feb. July, 


Oct Apr 
June Dec 
June Dec 
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S2i N'ov. Jan. 
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May' Nov.] 
iMcr. June 
[July Jaa 
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Bril Kune Sirs.. 

3ro*B IN' D?p. 
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31 
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ronruB.-fcrlOp.. 

FcrterBnis | 
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Ang. Fcb.iGrldiern A __ 
H-utrd 
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« 51 
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Iipll 3J 
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625 f&ffi - 
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Apr. 
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Jan. 


Mar. Sept 
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4.V 66] 

3Lff 95] 

2. to 15.41 
L7IZ2.W 
35] 9fl 
5l 65 
LS12.4 
25[l4.9j 

32 a.9 


pan. Junr| 
Apr Aug 
Feb. Sep*. 
Sept. Mn". 
Wav D«. 
Fib. Aug] 
funo Feb 
June! 
__ ,-fan. Aug. 
5Djort M.’y 


flabrockAW 
Raker Pert 50p 
BamfordslOp — 

Barton U Sons 
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12 16 4 
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Mar. Sept Cimpcr lads. IVp. 
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47 
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45 
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34 
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86 
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28 
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48 

62 

30 

89 

57 

44 

24 

33 

63 

26 

D 

10 

22 
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48 
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42 U.d 
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209 tl.42 
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232 0.8 
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32 
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34 
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127 208 
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9.e< b 19 
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li 13.66 
Mi 5.09 
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3.4 
li 
ze 


2-31 10.4] 


3-OjlLCS 


2d 


Au, 

Feb. Ju.. . 

Jan. June TThessoe ..... 

71 Jan. Aug WtacwayWIa.Sp 
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13 5.8 net distrlbauva: bracketed figures migrate IS wrMiLvnm 
DJ 9J dOfttsM If ca lc nlaf td on •’nB" didSibottoa. Cnrn ore hurt 
23 5.6'n «l motor diuriJmiiea. Yields, unniaf anlstann uf 

2.7 4 7 Bet dtridends os eumnl rate sf ACT. are bated on middle prica. 
J_ Inr crow sndaDow far ralno of declared dfUMbnltaMondridhli. 

t ia qlSccwrlties with deaetnlaatiaat other than ocrllif are quoted 
1 'Inclusive of the Inrettmrnl dollar premium. 

J-f |-lL Sterling denominated securities which IncJode investment 
" « “| dollar premium. 

1.71 5JL -Tap- Sock. 

[* Highs and Lows marked thus have been adjusted to allow 
for rights Issues for cash. 

It Interim since increased or resawed, 
tt Interim since reduced, passed or deferred. 
at Tax-free In non-residents. , 
l*. Figures or report awaited. 

Sf Unlisted security. 

« .Id Price at time of suspension- ■ 

5 Indicated dividend afler pending scrip aad'or rights issue: 
cover relates to previous dividend or forecast 
— Free of Stamp Duty. 

4.8 t Merger bid or reorganlsatioo In progress. 

25 J> 4 Not comparable. - 

8.8 0 Same Interim: reduced final and/or reduced earnings 
6 2 indicated. 

gl# Forecast dividend; cover on earnings updated by latest 
v'a interim statement 

*c|t Cover allows for conversion of shares not new ranking foe 
dividends or ranking only for restricted dividend. 

X Cover does not allow for shares which may also rank for 
dividend at a blur date. No P.'S ratio usually provided. 

V Excluding'* Tina) dividend declaration, 
f Regional price. 

„ . II Ko par value 

U-4 a Tax free, b Figures based on prospectus or other official 
• estimate e Cents, d Dividend rate paid or payable on part . 
of capital: cover based on dividend op full capital. 

• Redemption yield, f Flat yield, g Assumed dividend and 
old. ft Assumed dividend and yield after scrip issue. 
Payment from capital sources, k Kenya, n Interim higher 
nan previous total, n Rights issue pending, q Earnings based , 
loo preliminary figured, r Australian currency, s Dividend 
and yield exclude a special payment, t Indicated dividend; 
cover relate to previous dividend. PIE ratio based on latest 
annual earnings u Forecast dividend: cover based on 
previous year's earnings, v Tax free up to 30p In the £. 

" ■ Yield allows for currency clause, y Dividend and yield 
baaed on merger terms, z Dividend and yield include a 
special payment Cover does not apply to special payment . 
A Mel dividend and yield. B Preference dividend passed nr 

i deferred. C Canadian. E Issue price. . G Assumed 
dividend and yield after pending scrip and/or rights Issue.-. 
H Dividend and yield based on prospectus or other official 
it estimates for 1978-77. E Figures based on prdspectns or 
other official estimates for 187877. 91 Figures based on 

p r os p ectus Of other official rail males for iflW. S Dividend 
and yield based on prwipecnis or other official estimates few 
mH ■ 4 Cross. T Figures aarauwd. I' NO significant 
r Corporation Tax payable. Z Dividend total to date. 

— Abbreviations: rt es dividend; * ex scrip Issue; v ex rights; • 
— a ex all: d ei capital dlsMtnriion. 


* Recent Issues ” and “ Rights " Page 31 


Is service is available to every Company dealt In on 
Exchanges throughout the United Kingdom fwa- 
fee of £325 per annum {nr each security 
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HOME NEWS 


Tanker ‘scrap and build’ 
plan to aid shipyards 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


A SCHEME aimed at encourag- 
es shipowners to scrap oil 
tankers over 15 years old, then 
make replacement orders with 
hard-pressed shipyards, is to be 
presented to the member Gov- 
ernments of the Organisation for 
Economic Co-operation and 
Development. 

The proposal has emerged 
from the International Maritime 
Industry Forum (liMFi whose 
third meeting of the year was 
attended in London yesterday by 
50 representatives of shipowners, 
shipbuilders, banks and oU com- 
panies - 

5et up at the beginning of the 
year to promote action to deal 
with the critical tanker surplus, 
support for a “ scrap and build “ 
policy retlecrs a changing pre- 
occupation within the IM1F. 

The organisation is now 
almost as concerned with steer- 
ing governments away from 
measures to defend their ship- 
building industries which could 
barm prospects of a recot erv in 
the shipping industry. 

Sir -fames DnnneM. IMIF 
chairman and a Former Perma- 
nent Undersecretary at the 
Ministry of Defence, stressed 


after yesterday's discussions that 
governments 41 must be forced 
to take into consideration the 
wider consequences of tneir 
actions.*' 

The LMIF has tried tn hammer 
home in a previous paper to the 
OECD the dangers of govern- 
ments encouraging shipyards to 
build unwanted ships. 

Its “scrap and build'' propo- 
sals, produced by one of four 
working parties studying aspects 

More Home News 
Page 29 


of the tanker crisis, would 
probably offer more relief to the 
world .shipbuilding problem 
than to the tanker crisis. 
PEAftSE 

Thii because a " scrap-und* 
build” policy i> unlikely to 
erode much of the surplus since 
hy definition shipowner' receiv- 
ing a financial inducement in 
<c rap their older *lnp!> ■■ oulct he 
c::pected to order replacement 
tonnage. 

One drawback is that govern- 
ments might have to offer sub- 
stantial ca-li inducements 



because the tanker categories 
which are the most aged— those I 
of up to 100.000 d.w. tons — are 
also those whose freight rate* 
are expected to recover more 
quickly. 

Most of these ships have no 
debt attached and are therefore 
more easily profitable for their 
owners. 

Mr. Otto Norland, an executive 
director of Hambros Bank., 
presented a working party paper 
on the financial implications of 
the surplus which, he said after- 1 
wards, indicated that “we are; 
not likely to see any major bank-; 
ruptcies with the inevitable ' 
chain reactions.'' 

Divisions of opinion over how ■' 
long the crisis is likely to last' 
emerged clearly yesterday- 

The fact that the total ton-' 
nacc of tankers laid up ha* 
fallen from 55m. d.w.t. at _the . 
r'tan of the year io around :17m 
d.w.t. thi* month, has raised 
optimism among sexcral indepen- 
dent owners. 

However. BP representative? 
presented their latest thinking 
which was as gloomy yesierda:- 
as last autumn, and did not fore-; 
see a recovery before 1982. ! 


Britain should earn £2bn. froi 
foreigners, says tourism chief 


ONE OF the motor Industry's 
leading figures yesterday called 
on the Government to liR 
speed limits introduced three 
years ago during the Oil crisis. 

Mr. David PlastoVr Presi- 
dent of the Society of Motor 
Manufacturers and Traders 
and group managing director 
of Rolls-Royce Motors, -said at 
an eve of motor show lunch at 
Cobh am, Surrey: “It is time 
we slarled to nudge the Gov- 
ernment to recognise that fuel- 
saving spec'd limits are totally 
anachronistic, i have yet to 
see any worthwhile evidence 
which supports their objec- 
tive.” 

He added: “ The price of 
furl reduced drivers’ >tpeed Tar 
more effectively than the 50. 
60 and 70 mph limits which we 
have to adhere lo- 

Speed limits iu Britain are 
much more restrictive than 
those in Europe. We will soon 
begin to be infinenced by 
changes in the design and 
development of our cars. 
Brakes and handling will he 
affected if the restrictions are 
nut lifted.” 




$ :5i Vs? 


Ncarlv 40 sears separate these two motor show exhibits from Rover, oh the right, the company s new 3500 iSSut i 
Rover 14 exhibited at the first Earl’s Court motor show.. in 193 7. Rover is one of the few manufacturers to have been r f£!T " ‘ v 
sented since .that show. This year's is the last to he held in- London: the next will he at Birmingham in two years lime. - 

. " " • • * ’l"' 1 ' - ■” " v . 

It will be a sporty motor show 
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BY JOE RENNISON 

BRITAIN should earn £2bn. 
from foreign tourists in the year 
beginning next March, according 
to Sir Alexander Glen, chairman 
of the British Tourist Authority. 

But. although the tourist boom 
of the 70s in Britain continues 
unabated, we must not be com- 
placent about our favourable 
international rating. 

Particularly encouraging for 
Britain was the fact that after 
two years. Americans are begin- — . , 

ning to return in increasing opecial CfiSe 
□umbers 

This summer their numbers 
reached the equivalent Df 1 . 6 m. 
a year, equalling the record 1973 
figure. 

Sir Alexander was commenting 
on the authority's report for the 
12 months up to last March which 
again showed record earnings 
and a record number of visitors. 

Encouraged by the declining 
pound and better weather. 

Britain entertained 9m. overseas 


visitors last >ear, who spent 
almost £1.5bn. here- These figures 
are increases of 12 per cent- on 
the previous 12 month; and 
totalled 13 per cent, of invisible 
exports and 4 per cent of all 
exports. 

Earnings from overseas '• tu- 
tors were the equivalent of an 
income of £4m. in foreign ex- 
change. 


There is no room for com- 
placency, the report says. Inter- 
national competition is growing 
fiercer and Britain must work 
harder to retain and increase its 
share of the world tourism mar- 
ket. This is despite the fact that 
the Government will not in- 
crease resources available to the 
authority to promote the indus- 
try. Indeed, because of the fall 
in the value of sterling, spend- 
ing power for overseas ventures 


has been cut by an equivalent of . 
£$00,000. ! 

“ Each Government agency/ 
must play its part, not sit back: 
hopelessly but seek out new . 
sources of resources and means: 
of operation." 

Sir Alexander said he felt that; 
the authority should be a special* 
case over pubiic spending cuts; 
because of money it attracted. , 

Sir Alexander estimated that 
there will be about 10m. visitors; 
to Britain in 1976 and they will j 
spend £1.5bn. “If we include fares 
spent with British carriers, total 
earnings could be in the region 
of £2bn. In one word what has 
happened to British tourism is 
outstanding. 

There have been more visitors 
from all over Europe, 
particularly from Norway. 
Sweden and Denmark. Largest 
percentage increase was from the 
Middle East with the number of 
visitors increasing more than a 
third. 


Howe supports demands 
on inflation accounting 


BY MICHAEL LAFFERTY 

SIR GEOFFREY HOWE. Shadow 
Chancellor of the Exchequer, 
yesterday added his voice to the 
growing demands for the account- 
ancy bodies to publish practical 
proposals on inflation accounting. 

Cautioning the accountants 
against trying to find “the final 
perfect answer." Sir Geoffrey 
stressed the importance “ of 
being willing to settle, sooner 
rather than later, for a reason- 
ably practical method of dealing 
with the worst of the problem.” 

It would be all too easy for the 
best to turn out to be the enemy 
or ihe good, he declared. 

Speaking on the relationship 
between the professions and the 
State at the English chartered 
accountants’ annual conference 
in Harrogate. the Shadow 
Chancellor said that exclusive 
r' , *ponsdbilily For the mainten- 
ance of standards was the hall- 
mark of a true profession. 

He welcomed the establish- 
ment of the Cross committee to 
in •. frigate the regulatory pro- 
evdii-es of the U.li. accountancy 


bodies, and pointed out that for 
almost all professions some 
action by the State had turned 
out to be a necessary feature of 
a selF-goveming regime. 

“Legislation has been needed 
to give authority lo some dis- 
ciplinary tribunals or to establish 
the General Medical Council.” 

“Certainly a profession's dis- 
ciplinary procedures must be 
able to reach out so that there is 
nb hiding place for the offender. 
They must be able to assert their 
jurisdiction effectively and have 
access lo all the relevant evi- 
dence. They must be able to 
achieve a common standard 
throughout the profession.” 

The profession’s “ prolifera- 
tion of initials and organisa- 
tions *' was “ confusing and 
tiresome " to clients. 

“The continued multiplicity 
of your organisations could nc 
regarded by politicians as your 
most vulnerable point. How. ji 
may be asked, are uniform stan- 
dards of practice and discipline 
to be enforced except on the 
basis of greater unity ?’* 


Interest rate rise ‘will 
stop economic recovery 5 


BY MICHAEL B LAN DEN 

THE rise in interest rares and 
strong emphasis on controlling 
money supply evident in official 
policy will bring economic 
recovery to a halt. W. Green well, 
stockbrokers, say to-day. 

The firm suggests, in its latent 
monetary bulletin that recent 
moves to bring money supply 
under control could mark a 
watershed in British economic 
policy. There would be an Im- 
provement in tbe position of 
sterling but unemployment 
would rise again and. in the 
longer term, the economic 
recovery would be aborted. 

The bulletin points out that 
the increase of more than 8} per 
cent, in money supply in the 
first half of the current financial 
year leaves little room for fur- 
ther growth within the 12 per 
cent, target laid down by the 
Government. Next year, it sug- 


gests the International Monetary i 
Fund almost certainly will re-; 
quire the tareet for the increase 
of ihe money supply on the ; 
wider detiniiion, M3 to be lower . 
than thin >ear. 

Therefore. “ tin; maximum per- 
missible growth of M 3 j s less ;. 
than 10 per cent, a year.” But. : 
with inflation rising again to- 
wards the 15 per cent, level, this : 
limit will require painful action ■ 
in order to control monetary ' 
growth. 

The bulletin adds that in th 5 ?' 
situation monetary [actors 
would be working in favour of: 
sterling. It repeats the Green- i 
well argument that movements I 
in the external value of the 
pound reflect the domestic rnruie - 1 
tary situation, with an excels . 
money supply lending to I^ad lo' 
flows 'abroad and a weakening *»f 
sterling. 


Williams & 
Glyn’s rate 
increased 

By Michael Biandcn 

WILLIAMS and Glyn's. the 
smallest of the big five London 
clearing banks, yesterday an- 
nounced an increase in iu, 
base lending rate from 131 to 
14 per cent, from to-day. 

The rise brings the bank 
into line with Barclays Bank, 
and suggests there could be 
pressure on the other big 
hank}, lo raise their lending 
rates. 

Barclays raised its base rate 
by 2 per cent, immediately 

after the Government in- 
creased the Bank of England’s 
minimum lending rate from 
1 13 to 13 per cent on October 7 
as pari of the package to 
bring money supply under 
conlroL 

The other London clearing 
banks held their increases at 
only ij per cent, with a L”j' 
per cent, base rate. They 
apparently hoped that the rise 
might be short-lived. 

Money market rates rose 
yesterday, with a shurtage of 
lands in the market partly 
reflecting the amount of 
money which has moved into 
gilt-edged stocks. 

If the market stays at iis 
present level there is a strong 
likelihood that the other big 
banks. Lloyds, Midland and 
National "Westminster, will he 
forced lo move into line with 
Barclays. 

Williams and Glyn’s also 
announced fhai its rate on 
seven-day branch deposits Is 
being raised by \ per cent, tn 
1 1 per cent-, also the same as is 
being offered by Barclays. 


Sales efficiency study 


BY STUART ALEXANDER 


^ GREATER emphasis on tbe financial sHPimanes. 
t store manager as a business .J* 1 ® re P°J"* jHgb lights two 
j. operator can lead to improve In°tile^sn)Mrj i 

ments in laoour efficiency m business the emphasis is on- 

gwey acre, f abour ’.m^uon-ihe propor-j 

t Economic Development Com- SSlfnUv P used h0 ° In 'furniture I 
C pttttcc report published .tester- ^'em'phSf u‘ B „n“nf 

a To do this ihe tnannai-r -.vonld e ^ c “’ ,e ,l e!S_ “ J?* 1 " 11 J? 

a need substantial lra-.n!ng-not 7*“* ,h t e *<>“" “£| 

Via procedure and poticies, but *2 1/10 organisation s , 

^,0 principles, techniques and ob J ecU4 ''- s - : 

practices. Laoour efficiency The nteo.-mrc:ni£itt of labour ; 
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.- 0 !tr<i policies 'from head office Street. London SWIU'VL f . £J 
nor cutild it be measured by (£l.lo postage pcitfj. 


Benn to try 
for EEC oil 
price ‘floor 5 

By Ray D after. 

Energy Cor respondent 

BRITAIN IS tn try agair 
introduce a net” Swr 

price ior crude oil -.v:;hvn the 
EEC. 

Mr. Anthony vVeugwor/d Ser.r.. 
the Energy Socretary . w:I! ;-ron- 
ab!y preas Britain'^ case i:.z .■ 
k7-a -barrel minimum price ai to- 
day’s- meeting of Common Mar- 
ket Energy Ministers m Luxem- 
bourg. 

The British Govertcter; ;• 
anxious to secure agreement so 
as to protect North Sea invest- 
ments in ease OPEC countries 
cut drastically their oii prices. 

All nine EEC ciember-Stafes 
agreed at a Rome summit tiawsi 
a year ago that there sbou.d be 
a price guarantee mechanism, out 
since then France and Italy have 
opposed raoietaeatatios. 

jt js doubtful whether '.ne 
Vine Ministers will agree cm e 
Cohesive floor pricing io 

rtav; They arc sisli a long .w»y 
'ffem reaching * 
approach on an 
poliO- 


Plea for grant 
increase 

A DEPUTATION from the North 
of England Development Coun- 
cil will meet Mr. Alan Williams, 
the Minister responsible for 
regional development, in London 
today to ask for its annual Gov- 
ernment grant of £108.000 to be 
increased to £400.000. This would 
put it on an equal footing with 
development, agencies in Scot- 
land and Wales. 


BY TERRY DODSWORTH 

NEW and revised British sports 
car* will be one of the main 
attractions of the Earl’s Coort 
motor show-, due to be opened 
in London tomorrow by Mr. 
.lames Callaghan, Prime Min- 
ister. 

Foremost among these will be 
new models -from Bristol. 
Aston Martin and Panther. 
Blackpool-based TVR is to 
exhibit substantially revamped 
TVR coupes, and AC Cars is 
showing the latest prototype 
of its raid-engined AC 3000 
coupe- 

The new Aston Martin Lagonda. 
which has been the subject of 
much speculation,' has emerged 


as a super-luxury car incor- 
porating an advanced, deer 
Ironically - controlled instru- 
ment panels with graphic- and 
digital displays. 

U.S. space technology has helped 
produce a speedometer with 
mph-kph changeover operated 
by a touch of the switch and 
.art electronic display showing 
average speed and ' fuel . con- 
sumption on a journey com- 
bined with a fuel consumption 
reading. 

The 17-fobt wedge-shaped : car, 
powered by Aston Martm's V8 
engine, and with a top- speed 
of more than 140 mph,.. will 
. cost £20.000., . . 


Reliant.- "the . ’ . Tamworth-based 
manufacturer,, has announced. 
»n increase- 'in production of 
the Scimitar from 35 cars a 
week to 50 in an effort to boost 
exports.. Coinciding with this 
are ' change's' which give the ’ 
car more refinement and coin- 
fort and price increases which 
will ptish "the car dver. the 
£5 000 markf-to £5.194 for the 
GTE overdrive and £52288 for 
the GTE automatic. 

Panther: win be' showing a .new 
Vauxball-powered Lima sports 
model and Bristol; is. introduc- 
ing its 6QS saloon to replace 
The 411 series which was 
. launched at 'the 1969 motor 
- show. . -’ 


Another point of interest at the. ; 

show, the last to be held in. -. 

J London before it moves to / . 
“Birmingham .in two years' 
tiine. is the new small L5 
Utre diesel engine from Volks- r 
- • wagen incorporated in the ' 

/. VW .Golf. 

The Continental specialist,' 
' inaniifacturers are putting on •. 

a sti*ong display with new,-.. 

’ models from BMW, Audi; - 
-. Mercedes, Lancia and Maserati. -• 

The show opens with the British ? 
car manufacturing industry . 
still under a heavy cloud and ; 
an ‘ official prediction that, 

■ Imports-- will remain at their. \ 
■ present high level. next year. 
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Continental Bank is in the United 
Kingdom for many reasons. One of them 
is to provide your business with know- 
ledgeable and competitively priced 
foreign exchange services. - -w ■ 

We're committed to fast, reliable 
servicing of foreign exchange trans- 
actions. This includes advice and 
recommendations, based on in-depth 
knowledge of sterling and foreign., 
currencies, that make us an inter- 
nationally recognised market-maker. 

Quality in foreign exchange 
trading and advice is one of the commit- 
ments that make Continental the bank . 
of opportunity all over the worlds ' 


In London: 


58/60 Moorgat^y E.C;2/Tel: 01-628 6099 
. West End Branch: ■ 

47 ^ Berkeley Sqiiare,^ WLTel: 01-493 9261 
- Mercfiarfl: Banking: 

: Continentailllinois Ltd; 

14 Moorfields Highwalk,E.G2. 

Tei: 01-638 6060: j 
In Edinburgh: 

Rbpresedtative office^ - 
9 St Colrne Street Tel: 031-225:2700 
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Antwerp^ Brussels^Liege, Ehosseldorf , 
.Munich, Athens, 

Thessaloniki, Madrid, Rotterdam, 

Amsteiriarn^^^ Paris, 

Vienna, Geneva and^uich. 

The bankofdpportunity 

CONTWENTAL BANK 

- Cefitraestd lliiooibNaQOQBl Bank &.Trusi Co. cl Ctacajw 
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